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Che Economist. 


THE MONEY MARKET. 


THE decline in the value of money has made further pro- 
gress this week, and best three months’ bills are now taken 
at 3$ per cent. It is probable also that there may be a 
further slight drop, for the market supplies of money have 
increased, and the discount houses have reduced their rates 
for deposit to 3 and 3} per cent. for money at call and notice 
respectively. Thisbreaking down of rates, however, ap to 
us to beunwise. People are acting as if the gold videinwals 
which compelled the Bank to raise its rate to 5 per cent. 
were at an end, whereas in reality they are only in abey- 
ance. As we showed last week, the withdrawals have 
ceased simply because the Argentine and Russian Govern- 
ments, or the big financiers who are acting on their behalf, 
fear that if they continued to be pressed, certain schemes 
they have on hand for raising fresh loans would be 
interfered with. The Argentine Government is, 
consequently, using up gold that had been set 
aside as a backing for the large new issues of paper 
money, and the Russian Government is making the 
gold held by the Bank of Russia do double duty by basing 
upon it a fresh issue of paper money. These, however, 


are only temporary expedients. More gold is wanted and 


more will be taken, if, and as soon as, that can be done 
without interfering with the projects now in hand. Note, 
for instance, what the Argentine papers say about the gold 
demand for that quarter. 
“ England,” writes the Buenos Ayres Standard, “no 
“longer excites attention, and the market is becoming 
“ convinced that in the future the Bank of England must 
“‘ prepare every year to meet this heavy drain of the 
“precious metal for the Argentine Republic. The. 
“country needs much fresh capital to keep up 
“the present great strain in the boom of affairs 
“in general, and since the influx of private capi- 
‘tal does not suffice, the national and provincial govern- 
“ment must appeal to fresh loans. It is not only fresh 
“gold that this market requires, though the influx of specie 
‘‘ amounts to five or ten millions sterling ; it is inneed of 
‘‘ far more capital, and hence the resort to increased issues 
“of Cedulas, which are merely loans to disguise, as every 


a 


“ Cedula goes to London, Paris, Antwerp, and Hamburg.” - 


Now, it is not only that the drop in rates here is a direct 
temptation to renew these gold withdrawals ; it also prevents 
the Bank of England from replenishing its stock of gold 
so as to be prepared for them when, as is inevitable, they 
are renewed; and the danger is that by thwarting the 
action of the Bank and making its 5 per cent. rate inopera- 
tive, the market is creating difficulties for itself in the 
near future. 

It is easier, however, to point to what is unsatisfactory 
in the present monetary position than to suggest a remedy. 
The excessive competition of lenders is, no doubt, an evil, 
but in all businesses, competition tends to excess, and in 


the long run the public interest is better served 
by giving fair-play to competitive forces than by 
such combinations as bankers are often urged 
to enter into for the purpose of fixing rates. 


Nor do we see that the Bank of England can do much to 
force up rates by borrowing upon or selling stocks. That 
is essentially a temporary measure, whereas the inability 
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of the Bank to control the magket is chronic, and becoming 
more marked year by year. If the Bank is to permanently 
improve its position, it must be making itself continuously 
a greater power in the market, and it is difficult to see how 
it can do that in any other way than by following the 
example of its rivals, and allowing interest on its deposits. 
We know that this is a change which many consider too 
radical, but it is one that is forced upon consideration at 
times like these, and is certain to be pressed into notice 
still more strongly when Mr Goschen redeems his promise 
to reconsider the position of the Bank in regard to our note 
circulation, with a view to placing the paper currency upon 


i a better basis. 


Subjoined are our usual tables of rates :— 


Bank RaTE and MARKET RATE. 


| 1 ! | 
| | . w y 
| Yesterday. |Last Week. | AFort- ‘ThreeWeeks A Month 





night Age. | Ago. Ago. 

i * Ee ee eo 

Bank rate...... i ee | a4 £ 4 
Market rate... 38 CC 38 43 44 ae 





Loxpos Marker Rate Compared with Foreign Market Rate 
(+above : — below.) 























js | AFort- ThreeWeeks A Month 
| Yesterday. | Last Week. | night Ago. | Ago. Ago. 
i % % Bo 8s 1-8 % 
With Paris ... + ¢& - 4 + { J ob j | + 3 
a lin ...... - + § + wm | + ~ ! 
" ‘Amsterdam’ + 1} + u -ia] & abd ae 
» New York | 
callmoney same |! + 1 at. ae I same. _ 
Rates of EXCHANGE. 
eek Seat a oem coicegee warn te 
, A Fort- |Three Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. 6. 
| | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
}| Prance................ “4$fornus | *7 forus| *?7}forus |*8 forus (| *7 forus 
41] Germany ............ agstus, l}forus | 28 for us par 1 for us 
ttyl a forus | 1} for us par Jagst us } agst us 
New York ......... 4bforus | 4 forus | Sforus | 4forus 5 forus— 


* This is the nominal exchange, and makes no allowance for the premium on 


yeaid which is charged by the Bank of France, which is about € per mille. 


THE GREAT DIFFICULTY OF THE DETECTIVE 


DEPARTMENT. 


Ir is easy to blame the organisation of the detective 
department of the London Police, especially while the 
Whitechapel murderer is still undiscovered, but the diffi- 
culties in the way of material improvement in it are very 
serious. It is not only that the wages of detectives are 
too low to secure the kind of general intelligence occasion- 
ally required, and that the posts to which a detective can 
aspire are very few, but that the whole system of the 
country, its laws, its manners, and its abuses are opposed 
to the successful management of this branch of the police. 
A detective is, and must be, a spy acting in the interest of 
‘the law, and except in war time English opinion is generally 
‘hostile to spies. The detectives are not permitted by the 
| sentiment of the country to exceed the law, and within the 
law their privileges are exceedingly limited. They have no 
| preventive powers whatever ; they cannot make an arrest 
on their own mere suspicion without danger of actions, 
unless indeed the suspected man is of the criminal class, 
and can be charged with vagabondage; and they can obtain, 
| except in extreme cases, no irregular aid from the Post Office 
or the civil officials generally. ‘They have no help from the 
* papers,” which on the Continent describe and define every 
{man’s position, and are not assisted by the preliminary 
investigation, which in Franee and Germany, as in Scot- 
land, speedily turns a suspeeted man inside out. They 
cannot Jegally compel answers to inquiries if the questioned 
witness chooses to be silent, and they have not esta- 
-blished that dread of them which in France often turns the 
whole population of a quartier into more or less unwilling 
informants. The people, too, though not hostile, indeed 
rather friendly, to the whole body of the _ police, 
from whom they are always receiving small kind- 
nesses, are exceedingly reticent, partly from a linger- 
ing idea that an informer is a_ rascal, partly 
from dread of the associates of the accused, but chiefly 
from a reasonable fear of the delay, loss of time, and cross- 
examinations to which every important witness is, under 


a 2 2 NONE 





our system, exposed. It is almost as disagreeable to be a 
witness as to be accused. All these impediments impair 
the efficiency of the detectives, who are, moreover, harassed 
by a still greater difficulty peculiar to this country and 
America. They are, while doing their work, pursued, and 
so to speak, hunted down by another class of detectives, 
better educated, better paid, and more unscrupulous than 
themselves. ‘The newspaper managers find that nothing 
sells like information about great crimes, and they send out 
their reporters, really as detectives, to observe, ¢o cross- 
question, and, we fear, sometimes to fee the police. Every 
little incident is noted and reported, every rnmour is 
printed, and every precaution taken by the police is openly 
discussed. So far 1s this system carried, chat it is nearly 
impossible to keep information secret till it has been 
acted on, and the most carefully arranged plans of the 
detectives may at any moment he deranged by newspaper 
indiscretion. ‘Take this Whitechapel case, for example. he 


ne had reason to believe that the murderer, following a | 


ind of impulse, maniacal or otherwise, would return to the 
immediate scene of his crimes, and they posted a special 
watch upon the neighbourhood, and certain houses within 
it. Immediately that fact was recorded in journal after 
journal, and the eruminal, if, like most criminals, he reads 
the newspapers, was as fully warned as if the policemen 
themselves had betrayed their trust, and were in league to 
facilitate his escape. ‘I'lns practice of itself is almost 
fatal to detective success, and there are no means of pre- 
venting or of punishing it. The reporters have a right to 
go about; they are better educated than the police, and 
nearly as familiar with London, and they are urged to 
curiosity not only by rewards, but by the still stronger 
incentives of personal and professional rivalry. 


facts to prove the contrary. ‘The detectives break down 
only, or dienoat only, in murder cases, which are the only 
cases in which the newspapers care seriously to exert them- 
selves. When a great forgery occurs or an embezzlement, 
the sufferers do not care for publicity until the guilty 
parties have been arrested. ‘They report their losses 
quietly, and their suspicions. The pdlive therefore are 
able to work in the shade, they examine witnesses 


who are neither frightened nor puffed up _ by 
newspaper notice, and as a _ rule, therefore, they 
are able to follow and arrest their men. It is rare 


to hear any complaint of the police in pecuniary cases, 
and it is not even alleged that forgers, or burglars, or 
fraudulent bankrupts escape with any frequency. It is only 
the murderers, who are directly sheltered, not only by the 
publicity which attends inquests in this country, but by the 
proceedings.of the twenty or.thirty irresponsible newspaper 
coronegs, jvho,,the moment a great crime is committed, are 
set to dog the police, and who, as Punch depicts their con- 
duct in this week’s issue, turn dark lanterns on them just 
where it is most necessary that they should be unobserved. 
They are policemen and clever policemen working against 
the detectives, and unintentionally dojug their ztmost to 
facititate the ,escape,of <niminals, who remam in the dark, 
watching the police, who are always in a concentrated 
light. 

This evil, which has been considerable for some time, has 
of late been greatly increased, both by the new interest 
which the people, now comparatively educated, take in 
sensational incidents, and by the immense increase of news- 
papers, which derive their revenue from gratifying this 
taste. ‘he xeperters have become so numerous sind \so 
eager, and the newspapers are spread over London with such 
rapidity, that quiet watchfulness has become impossible, and 
thadstectiveserenething tant ontinenrpolicemen, renee ove- 
ments and objects are as well known as those of the heavy- 
booted patrols. We do not know that there is any remedy, 
except through appeals to the civic feeling of newspaper 
proprietors, urging them on occasion to combine to exclude 
dangerous information, if only for a few hours, but the 
facts should induce the public to support the authorities in 
maintaining the little secrecy possible by making it a point 
of discipline with the police to refuse all information. Sir 
Charles Warren is constantly censured for this, though he 
is urged to it by the plainest instincts of prudence, and by 
his duty, which is not to gratify public curiosity, however 
natural, but to catch criminals as rapidly as he can. It 


It may he | 
said that they do little harm, but there is a great body of 
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should also induce them to sanction the employment of 
real detectives, secret policemen, never to be produced in 
court when they can be kept out of it, and paid steady, 
instead of uncertain, rewards for successful investigation. 
And, lastly, it should induce them to consider whether 
ublic freedom would really be threatened if in cases of | 
murder the Scotch system, which is also the universal con- 
tinental system, of secret preliminary inquiry, with a com- 
pulsioi on all interrogated to answer questions, were 
adopted. That system doubles the chances of detecting 
crime, and we do not know that Scotchmen living in Edin- 
burgh are in the least degree less free than Scotchmen 
living in London. Certainly they do not feel themselves 
less a while they are much more seldom harassed by 
stories of undetected murder. It is a scandal that the 
Whitechapel murderer should remain undiscovered, and 
almost a greater scandal that no policeman can make 
an effort to discover the criminal without his movements 
being instantly reported in print to the criminal himself. 


THE SPEECHES OF THE WEEK. 
No doubt the numberof political speechesto which the public 
has been treated during the past two months gives some 
excuse for the complaints that the country is in danger of 
being driven to a condition of despair by the confusion of 
counsel. In truth, however, though the floods of oratory 
have been so copious, they have tended to do good rather 
than harm, to produce clearness rather than bewilderment. 
The danger of a Democratic form of Government is not that 
the people will go wrong from innate stupidity, but that 
they will fail to get proper instruction upon the great 
questions of the day, and so decide important matters on 
half knowledge. ‘The result, however, of the political 
education which the country has been lately undergoing 
is that it is gradually getting the issues clearly set 
before it. Of the talk, a great deal, no doubt, pours 
off utterly unheeded, but still something remains from 
each speech, and the general effect of these small 
deposits of knowledge in the public mind is the ultimate 
establishment of the Home Rule question before the 
electors in its true colours. Besides getting the matters at 
issue between the Unionists and Home Rulers clearly set 
forth, the effect of the speeches, as a whole, has been to get 
rid of many of the misrepresentations so freely indulged in 
by the Nationalist agitators—misrepresentations, too, which 
the Gladstonians, unfortunately, do not hesitate to adopt. 
In particular, Mr. Balfour’s public utterances have been ofthe 
greatest possible use in sweeping away the distortions or 
positive mistatements of fact made by Irish orators, either 
intoxicated by political excitement, or else determined to 
wilfully mislead their hearers. ‘Take, for instance, the case 
of Mr Mandeville. But for Mr Balfour’s fearless and per- 
sistent efforts to meet the charges made against him in 
regard to this matter, face to face, and to force his adver- 
saries to make their accusations specific, the country 
might really have been led to suppose that the Govern- 
ment was responsible for the death of the Nationalist 
agitator. As it is, however, Mr Balfour has been able to 
bring his opponents’ accusations to book, and to show how 
grossly unfair and how ridiculously exaggerated they have 
been. 

More important than all, the public discussions of the 
autumn have made the country realise that the two chief 
points before them at present are the question of the 
supremacy of the law and the land «uestion. These two 
questions lie at the root of the whole case for Home Rule, 
and must be met and dealt with before it can even be 
approached. ‘The necessity for the maintenance of law 
and order in Ireland by the upholding of judicial and 
administrative authority may almost be said to have already 
been grasped by the electors, for the cry against coercion | 
has found no echo, and the Government has been effectually 


assailed merely for seeing that order is preserved, and the 
decisions of the Judges respected, they will be very little 
inclined to upset them on Seasons In regard to the main 
question of Home Rule, the bulk of the people are also begin- 
ning to find out what the few have understood for many 
years—that the Irish question, though it has many fine- 
sounding national, constitutional, and political aliases, is 
in reality an agrarian question. ‘The land, and who shall 
possess it ?—that is the real point at issue. When, then, 
the country has fully mastered this fact, and is prepared to 
act upon it, as it will be at no distant date, it will most 
probably accept the position which Mr Morley still holds, 
and which Mr Gladstone acted on in 1886, and will say 
that whether we give or do not give Home Rule, we must, 
at any rate, first deal with the land question. At first 
sight it might seem as if such a determination on the part 
of the country would be likely to play into the hands of 
the Gladstonians. As a matter of fact, however, it would 
only tend to bring out more clearly than ever the real! 
temper of the Nationalist leaders. Mr Davitt says most; 
distinctly that the Irish land question shall not be settled 
at Westminster, and that if any attempt is made 
in that direction by the Imperial Parliament the Irish will 
regard it as a forced contract and will have no hesitation in 
repudiating it. A single statesman might be alarmed at 
this threat. If, however, the body of the electors have 
once got the notion into their heads that the Irish question’ 
is agrarian they will not be deterred by any such considera 
tions. Indeed, Mr Davitt’s threats are most likely to be 
taken by them as a sure sign taat Insh discontent is 
agrarian. “If it were not,” they will argue, “why should 
the political agitators make such efforts to prevent the 
land question being settled by us? They see that a settle- 
ment will cut the ground from under their feet. That, 
then, is why they oppose land legislation at Westminster.” 

Beyond the fact that the speeches are thus gradually 
making people understand the issues wore clearly, doing 
away with the misrepresentations, and showing the country 
that law and order and the land are the two points upon 
which their attention should specially be fixed, it is inter- 
esting to note that they exhibit very strongly the advan- 
tages which have sprung from the Unionist Alliance. The 
public utterances of the Conservative leaders clearly show 
that since the alliance with the Liberal Unionists 
their party has undergone a process of education whieb' 
has almost completely transformed it. Mr Balfour hardly’ 
ever makes a speech without showing that he approaches 
the great questions of the day, not as did the Tories 
of the past, in order to see how he may best utilise 
them to maintain a partiewlar interest in the country, 
but exactly in the spirit of true Liberalism. That is, he 
strives to discover how he may confer benefits on fhe 
people as a whole. Again, only the other day, Sir 
Michael Hicks-Beach told his audience, at Plymouth, that 
“it is an essential part of Constitutiona’ government that 
the majority should make the law, and that that law should 
be obeyed by the minority until they were strong enough 
to alter it.” Only a few years ago such an announcement 
of the Democratic principle would have been impossible 
from a Tory Cabinet Minister. Now it seems so ordinary, 
that to comment upon it appears to need some apology to 
our readers. Ina word, the Liberal Unionists may claim 
to have induced the Tory Party to frankly accept the 
fundamental principles of the Liberal creed. That theit 
claim is no empty one the public speeches made during the 
past two months by the Tory leaders are ample and suffi- 





| cient proof. 


BANK ACCOUNTS FOR THE PAST HALF-YEAR. 
'I'nz record of the transaetions of the joint-stock banks of 
the United Kingdom, contained in the Supplement we 
publish to-day, shows that during the past half-year their 





supported by public opinion in making use of the 


increased ee for the detection and prevention of | 
crime with which they were armed by Parlia- | 
ment. In truth, the people of England, whether 


Unionist or Gladstonian want at heart to see the peace 
kept and the Courts obeyed, and when they realise, as they 
are beginning to do, that the present Government is being 


capital accounts have remained p*actically closed. Six 


months ago the total amount of their paid-up 
capital was £69,698,000, and now it stands at 
£69,803,000. The increase for the half-year thus amounts 


to only £105,000, the London ard Provincial and London 
and South Western banks having each called up £50,000 
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of fresh capital, and the Preston Bank augmented its 
paid-up capital by about £5,000. 

While, however, the amount of paid-up capital has 
remained practically stationary, there has been a distinct 
rise in its market value. Six months ago bank shares 
were selling at an average premium of 177 per cent., while 
now they command on the average a premium of 181 per 
cent. Or, stated differently, whereas in May last the total 
paid-up capital of the banks, valued at market prices, was 
worth £190,181,000, it is now worth £193,114,700—an 
increase in the half-year of nearly £3,000,000. In the 
case of the English banks the improvement in value now 
shown is the continuation of an upward movement 
that has been in progress for some considerable 
time past ; but it is noteworthy that, while formerly the 
greatest gain had been made by the London banks, last 
half-year it was the provincial banks, and more particu- 
larly the banks in such trading centres as Birmingham, 
Liverpool, and Manchester that rose most in value. As 
regards the Scotch banks, the gain in market value during 
the past half-year does little more than compensate for the 
decline that took place in the previous six months, and if 
the present aggregate value of their stocks and shares be 
compared with the amount at which it stood two years ago 
there is not only no increase, but a decrease of nearly 
£500,000. In contrast to the improvement shown by the 
English and Scotch institutions is the decline in the value 
of the shares of the Irish banks. These stood six months 
ago at an average premium of 138 ss cent., while now the 
premium does not average more than 136 per cent. The 
decline is not great, and if comparison be made with the 
cerresponding period of last year a considerable improve- 
ment is shown. Still, the fact remains that the Irish 
banks have not of late been gaining in market estimation 
as have their English and Scotch neighbours. The 
following are the figures for each division of the 
Kingdom :— 








In Supplement, | In Supplement, In Supplement, 
October, 1888. | May, 1838. October, 1887 


Joint Stock Banks | —— ns 
of United Kingdom.} Capital | Market | Capital , Market | Capital ; Market 
Paid up.| Value. | Paid up.| Value. | Paid up.| Value. 
a £ £ £ 
150,783,900|53,505,000) 145,140,500 

















£ £ £ 
England and Wales,/53.768,000) 153,337 ,300|53,663, 














Scotland ............... | 9,052,600] 23,239,500] 9,052,000| 22,733,000) 9,052,000) 23,179,500 
Ireland ............ .....| 6,916,000} 16,314,100] 6,916,000| 16,442,800 6,911,000| 14,969,300 
Isle of Man are 67,000] 223,800} ‘67, 223,800|  67,C00| 223,800 

Total ............ \69,803,000 193, 11/,,700|69,698,000' 190, 18 1,500|69,535,000| 183,513,100 


























Avg. market value of| 
banking capital in 


EE siccassnes oepene | *191 % premium. | *186 % premium. *176 % premium. 
BINS bosdonwdavinies 157 % 99 | 161 % ” 156 % ” 

SE sin kaoaiavencencen 136 % * 1% ow | wu7% ” 

Total U.Kingdom...| *181 %__,, | *177% | "168% ow 





* In calculating this premium, £1,000,000 has been deducted from the amount of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. 

On the whole, it will be seen, bank shareholders have 
good reason to be satisfied with the improvement in the 
value of their property which has been wrought during the 

ast half-year, and they can comfort themselves with the 
cnowledge that while Mr Goschen’s Debt Conversion 
Scheme has injuriously affected them by reducing the rate 
of interest payable upon the £50,000,000 or so of Consols 
held by them, it has, on the other hand, benefited them 
materially by causing an appreciation of all first-class 
securities. 

Turning to the deposits, our statement shows for the 
English banks a total under this head of £352,070,000, 
which compares with a total of £335,960,000 recorded in 
the May Supplement. There is thus an apparent increase 
for the six months of fully £16,000,000. The actual 
increase, however, is considerably larger than this. A 
large number of the banks do not issue half-yearly state- 
ments, and as regards the deposits of those institutions 
.the latest figures available are those for the latter half of 
| 1887. Consequently, the growth of £16,000,000 is only 
that which is shown to have taken place in the banks that 
issue half-yearly accounts, and if we allow for a somewhat 
corresponding growth in the deposits of the banks that 
publish only yearly statements, the total increase for the 
half-year may be fairly estimated at about £20,000,000. 


accounts since the issue of our last Banking Supplement, 
and two of them are comparatively small undertakings. 
These two show a falling off in their deposits, but 
that appears to be due to special causes, and the proba- 
bility is that on the whole the Scotch banks now hold 
rather larger deposits than they did six months ago. 
Amongst the Irish banks there is only one for which we 
have not a statement for the past half-year, and making 
allowance for this, we may place the present total of the 
deposits of those institutions at about £800,000 in excess 
of the amount recorded six months ago. Thus made up, 
our estimate of total deposits work out at £478,700,000— 
or fully £21,000,000 more than the amount estimated to 
be held at the beginning of the year—this total being 
made up thus :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in Jomnt-Stock Banks. 


July, 1888. Dec. » 1887. July, 1887. Dec., 1886, 

England and Wales ... 359,000,000 +s 339,000,000 sos 346,000,000 ck 331,000,000 
Scotland eS 83,500,000 ... 83,000,000 ... 82,000,000 ... 80,500,000 
Ireland | aa J 35,500,000 ... 34,500,000 ... 34,200,000 ... 34,500,000 
BO OE TIS so ssicsisncsaans 900,000 ... 900,000 ... 800,000 ... 800,000 
Total..... ...... 478,700,000 ... 457,400,000... 463,000,000 ... 446,800,000 


As to how the enormous amount of their own and other 
people’s money that the banks control is employed, the 
accounts are less explicit than they ought to be, for the 
classification of the assets is so arbitrary and incongruous 
that any exact analysis is rendered impossible. Never- 
theless, following the plan we have been accustomed to 
adopt, some of the broad movements may be roughl 
indicated. Leaving out of account the Bank of nlend, 
we find that in our present Supplement the total liabilities 
of the English banks are set down at about £399,000,000, 
as compared with £383,000,000 twelve months ago. The 
banks of whose business we have a record, thus controlled 
about £16,000,000 more at the end of last half-year than 
at the corresponding date in 1887, and how this additional 
amount was employed is roughly shown in the following 
statement :— 











June, June, Inc. or 
1888. 1887. Dec 
£ £ £ 


Cash in hand and money at call | 


MIEN iccheusavensscebccse’ | 70,100,000; 67,100,000! + 3,000,000 
BOEIROIOIOB. onicisisnssssise suena | 68,000,000; 65,800,000) + 2,200,000 
Investments in Government 

stocks when stated separately | 31,600,000, 31,500,000}+ 100,000 
Discounts and advances ......... 240,400,000 232,000,000} + 8,400,000 
Discounts when stated sepa-| 

POG isdivcssshacais siche. doce Me | 43,900,000 44,100,000\— 200,000 
DRIOSIIGO IE osiiessnccxcecssivecsoces ‘ 20,500,000. 18,400,000'+ 2,100,000 





In the cash in hand and money at call, there is an 
increase of £3,000,000, but whether this growth was in 
the cash reserves or in the money at call and short notice 
it is impossible to say, as few of the banks separate those 
two items. ‘The probability is, we should think, that the 
cash reserves had not been much, if at all strengthened, 
and that the increase was in the money in active use. In the 
combined discounts and advances there is an increase of 
£8,400,000. In the case, however, of those banks that 
state separately the amount of their discounts, the amount 
under that head is smaller than it was the year before, 
and as there is no reason to believe that their experience was 
peculiar, the inference is that the banks, with more money 
to use than a year before, had less of it employed in the dis- 
count of bills, while they had gone much more largely 
into loans upon Stock Exchange securities. The only other 
noteworthy feature is the increase of upwards of £2,000,000 
in investments, and in this connection it may be noted that 
the recent Debt conversion has not led to any reduction in 
the amount of the Government securities held by the 
banks. As regards the Scotch banks, the main feature is 
a decrease in their discounts and advances, accompanied by 
a still larger increase in the money at call and notice, 
which we read to mean that they are using less of their 
money in Scotland and more of it in London than they 
used to do. The Irish banks show a small decrease in their 
discounts, but an increase in their investments and cash in 


Only three of the Scotch banks have published their | hand and at call. 
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Subjoined is our customary estimate of the total amount 
of deposits held by all the banks of the United Kingdom, 
private as well as joint-stock, the estimate of the deposits 
of the private banks being made on the same basis as we 
have used on previous occasions :— 

EstiMATED ToTaL Deposits and Current Accounts held in UniTsp 


Kinepom at the Following Dates—Bank of ENGLAND Stated 
Separately. 





Bank of | 


Exclusive of 
England. | 


| Bank of England. 


In all, say, 

















£ £ oe £ 
Say, July, 1888...|560,000,000 to 570,000,v00) 32,000,000 590,000 000 to 600,007,000 
Say, January, 1888...'550,000,C00 to 560,000,000) 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887...'550,000,000 to 560,000,000) 33,000,000'580,000,000 to 590,000,000 
Say, January, 1887...|540,000,000 to 550,000,000) 29,000,000} 560,000,000 to 570,000,000 
Say, July, — 1886...'540,000,000 to 550,000,000| 31,000,000!560,000,000 to 570,000,000 
Say, January, 1886... |530,000,000 to 540,000,000) 29,000,006/550,000,000 to 560,000,000 
Say, July, — 1885....540,000,000 to 550,000,000| 36,000,000|570,000,000 to 580,000,000 
Say, January, 1885...!530,000,000 to 540,000,000, 34,000,0C0/ 560,000,000 to 570,000,000 
Say, July, 1884...'540,000,000 to 559,000,000) 33,7 30, 570,000,000 to 580,000,000 
Say, January, 1884 ..'530,000,000 to 540,000,000) 30,800, 560,000,000 to 570,000,000 
Say, July, 1883...|520,000,000 to 540,000,000) 30,600, 550,000,000 to 570,000,000 
Say, January, 1883.../520,000,000 to 540,000,000, 28,800,000}550,000,000 to 670,000,000 
Say, July, 1882...|520,000,000 to 530,000,000) 32,000,000]550,000,000 to 560,000,000 
Say, January, 1882.../500,000,000 t»> 510,000,000) 30,000,00C/530,000,000 to 540,000,000 
Say, July, 1881... 490,000,000 : » 500,000,000! 30,000,000}520,000,000 to 530,000,000 
Say, January, 1881...'460,000,000 tuo 480,000,000) 32,000, 500,000 000 to 510,000,000 
Say, July, 1880...|470,000,000 to 490,000,000) 31,600, 510,000,000 to 520,000,000 
Say, January, 1880... 490,000,000 to 500,000,000) 33,500,000]520,000,000 to 530,000,000 
Say, July, 1879...'470,000,000 to 480,000,000) 37,500, 510,000,000 to 520,000,000 
Say, January, 1879...|460,000,000 to 470,000,000; 38,000,000|500,000,000 to 510,000,000 








THE WAGES DISPUTES IN THE COAL TRADE. 
To judge from much that has been said and written about 
the wages disputes in the coal trade, which have been going 
on for some weeks past, it would be imagined that there 
was something quite exceptional in the existing state of 
affairs, but those who watch the course of business, how- 
ever casually, are well aware that disputes of the kind are the 
usual, and, indeeed, the natural, concomitants of anything 
like a marked revival in trade. That such a revival is in 
fact going on there can be no question, and it is especially 
manifest in the coal trade itself. The trade improvement 
began with the renewal of activity in shipbuilding, and it 
has gradually spread throughout the iron and steel trades, 
in which coal is such an important factor. ‘There has been, 
therefore, a very large increase in the production of coal, 
and at all events some advance in prices, and it is hardly to 
be wondered at that the miners, being aware of these facts, 
should endeavour to obtain some share in the benefits of the 
improvement. In saying this, however, we do not, on the 
one hand, mean to express approval of the demands for 
higher wages, and the strikes to which in some instances 
the refusal of those demands has given rise; nor, on the 
other hand, are we prepared to say that in resisting the 
demards of the miners the coal-owners have acted harshly 
and unjustly. These are points upon which it is practically 
impossible for outsiders to form an accurate judgment, 
although the advocates and apologists of the opposing 
interests have not hesitated to express very decided views 
on the merits of the disputes. There has, indeed, been an 
unusual amount of exaggeration in a great deal of 
the discussion on both sides of the questions at issue, 
as well as with regard to the probable results to trade 
generally of a continuance of the disagreements. It is, 
therefore, all the more necessary that the really impor- 
tant bearings of the matter should be calmly and dispas- 
sionately considered by those who desire to come to a nght 
understanding of them. 

Some alarmists have predicted that if the demands of 
the men were not soon settled, one way or the other, there 
would be a coal famine, and avery serious upsetting of the 
whole industrial machine. It is incontestible that the out- 
put of coal in the United Kingdom has been largely 
mcreased in the last couple of years, after falling off for 
about three years previously. The total production in 
each year since 1879 has been as follows :— 


Tons. 
TN. cares eican clea adticx ened dacaciteest ee 162,119,812 
MET Boros Os. vudeds ceiude ta ccnarereerucesannncseiel 157,518,482 
MMR AR ac dghs waa ceee reba ue Anh Stdatedccserveean 159,351,418 
MIN 6 655 Wsh obs Gddietds Wedkckntsdiede od acces eae 160,757,159 
a oat wile ala ail ee 163,737.327 
BEM dass danas’ ecutnidevavarks sasnsstinied cee 156,499,977 
RE alter oock rats cer cde paeceaacedcaase teers 154,184,300 
DRO hodddes vost iddnetiddceceectttonts re 146,818,622 


For the first nine months of the present year it is estimated 














that the production of coal in the United Kingdom has 
been at the rate of close upon 169 million tons per annum, 
or, say, 127 million tons for the nine months, as compared 
with less than 122 million tons in the corresponding period 
of last year. Of this increase, the larger smount of coal 
exported accounts for over a million and a-half tons, the 
figures being 19,937,285 tons this year, against 18,350,141 
tons in the same months of last year. That would leave 
about 34 million tons more for use in the home trade than 
in the corresponding period of last year. If these estimates 
are roughly accurate, it is highly probable that production 
has been augmented at a greater rate than the demand has 
warranted, and in that case a slight check to the expansion 
would not be an unmixed evil. In any case, the 
cry that has been raised in some quarters of the 
likelihood of a coal famine and a serious injury 
to trade generally, seems to us to be founded 
on ignorance of the true state of the case. In 
this connection two facts must be distinctly borne in mind. 
The first is that at no time have the demands for higher 
wages been made by a majority of the men, taking the 
country through. ‘The number of people employed in and 
about the collieries of the United Kingdom fast year was 
about 526,000, and this year it is doubtless somewhat 
greater, but the number of the disaffected has never reached 
a quarter of a million, and at present it is very much less, 
owing to the fact that the demands of the men have been 
conceded in certain of the Yorkshire and Staffordshire 
districts. In South Wales an advance in the rate of wages 
has been conceded without difficulty, owing to the existence 
of the sliding scale arrangemer.t, by which the men share 
in any benefits arising from an improvement in the 
trade. It is very much to be regretted, by the 
way, that this sliding-scale system is not more 
generally adopted, as it would obviate, to a great extent at 
least, these periodical disputes between employers and 
employed. Generally speaking, the men are vaguely aware 
that the margin of profit to the coal-owners has been 
greatly lessened of late years; but when the — is 
being continuously increased, they jump to the conclusion 
that the masters are again making cs acer They, or 
their representatives, have no means of ascertaining for 
themselves what profits, if any, are actually being made. 
Under the sliding-scale arrangement, however, the men are 
in a position to ascertain to what extent the trade is pro- 
fitable, and, with that knowledge, to demand a proportionate 
increase of wages, if the condition of affairs permits it, 
upon a basis which has been agreed upon for a certain 
number of years. If the sliding scale were generally 
adopted, then, both parties would have information 
upon which to base the rate of wages, and the 
public generally would be in a_ position to judge 
whether the men were being fairly or unfairly treated. At 
present they are really in the dark as to the merits of the 
dispute, though they are made painfully aware of its exist- 
ence by the repeated advance in the prices of coal, whether 
for manufacturing or for domestic purposes. The second 
point that has to be noted in connection with the question 
of supply and demand is that there has been of late years 
a distinct tendency to economy in the use of coal in the 
processes of manufacture and for the purposes of locomo- 
tion. In the production of pig-iron, for instance, improved 
methods have steadily lessened the proportion of coal 
used. Over a series of years the economy in this direction 
has been very considerable, and even within the last three 
years it has gone on making itself felt, as the followin 

short table of the production of pig-iron and the coal u 

in producing it will show :— 


Pig-Iron. Coal Used. Per Cent. 
ons. Tons. of Coal 
QO iv cnccctoe 7,559,518... 15,304,188 ...... 2°02 
Genie k sce 7,009,754 ...... 14,249,715 ...... 2-03 
GBB i. csikiie 7,415,469 ...... 15,287,527 ...... 2°05 


In the menufacture of gas, and more particularly in 
marine locomotion, it is also known that great economies 
in the use of coal have been effected, and it is therefore 
possible to do a far greater amount of work with a given 
quantity of fuel than was the case five or ten years ago. 
And this is true of the manufacturing industries generally. 
As at the same time new coal fields are being opened up, 
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which compete with us for some of our foreign trade, it 
would seem that the tendency of production should be to 
diminish rather than to expand over a series of years. 
. So far as the men themselves are concerned, their 
interést, of course, is to get as much as they can for their 
labour, and if their demands are not made at a very oppor- 
| tune time; that is scarcely a matter for surprise. Coal 
mining, at best, is an unpleasant occupation, attended with 
considerable risk, and if the profits of the trade justify the 
men in asking for better wages, they are hardly to be 
blamed for making the demand. As we have said, out- 
siders have really no means of forming an accurate judg- 
ment upon the question of profits; but that so much has 
been conceded to the men proves that in attributing the 
‘existing difficulties, as some people have done, to the 
spread of a selfish sort of socialism on the part of 
the employés is absurd. With the men, as with 
the masters, the supreme interest is self. So far, 
therefore, we see nothing immoral or unjust in the 
action of the men in insisting upon receiving a better price 
for what they have to sell—their labour—if they are sup- 
ported by a trade organisation of  sufiicient financial 
strength to keep themselves and their families while the 
strikes last. In too many cases, however, the provision 
made for such contingencies is altogether inadequate, and 
in a very short time the men on strike become paupers. 
The poor-rate is thereby increased, and as at the same 
time the spending power of those receiving relief is greatly 
reduced, a large amount of hardship is experienced by 
retail traders and others in districts in which the strikes 
oceur: For men to throw themselves out of employment 
under such conditions is exceedingly reprehensible. 
Happily, however, there is reason to hope that the existing 
disputes will be settled by mutual concessions, more 
especially as South Wales, with its vast possibilities in 
régard to output, is generally unaffected. 





THE EFFECT OF DEAR MONEY UPON 
SECURITIES. 

Tr experience of the past few weeks has again shown how 
potent a factor is the value of money in determining the 
prices of securities. A few weeks ago the advance in the 
Bank rate to 5 per cent., and the stringency in the money 
market which that indicated, led to a sharp decline in 
every department of the Stock Exchange. Since then, prices 
have been persistently weighed down, and it is only within 
the past week, when rates for money have ruled easier, 
that securities have shown any approach to buoyancy. 
The effect of dear money upon securities is obviously 
determined toa considerable extent by the volume and 
character of the speculative account. If speculation is upon 
a moderate scale, and not to a predominant extent for the 
rise, prices may be comparatively little affected by it. 
If, however, the volume of speculation is large, is mainly 
for the rise, and is (as is usually the case in these cireum- 
stances) somewhat weak in parts, the fall in prices is likely 
to be severe. Why this movement should take place is, in 
some respects, obvious enough, but there are phases of the 
inter-relations of the two markets, those for money and 
securities, which are somewhat hidden from those who are 
not technically acquainted with the subject, and hence it 
may be of interest to glance briefly at the various ways in 
which an advance in the value of money tends to depress 
the prices of securities. 

In the first place, the so-called “ contango ” rates, which 
are paid by speculators at each settlement to prolong or 
“ continue ” their bargains for another fortnightly account, 
of course rise in accord with the value of money, by 
which they are ruled. These rates, as we pointed out last 
week, have récently been very high, even upon first-class 
securities, for not only has money been dear, but there has 
been a great volume of speculation open for the rise, of 
which a large part was somewhat weak. In these con- 
ditions it was found possible to exact from speculators for 
the rise as much as 12 to 14 per cent. upon sound Home 
railway stocks, and rates might have easily been much 
higher, for both Stock Exchange speculators and lenders of 
money were a little apprehensive. On the one hand specu- 
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lators were desirous of clinging to their holditigs, since 
a peremptory liquidation would have so far affected 
prices as to saddle them with heavy losses, while, on the 
other hand, lenders were inclined, as usual, to curtail their 
large engagements on the Stock Exchange, so as to be 
better prepared to meet demands from any other quarter. 
It is evident that such high rates of ‘“ contangos,” which 
are increased, moreover, to an appreciable extent by the 
broker’s commission payable at each account, cannot long 
be borne by speculators with limited resources, and hence 
their natural effect is to force into liquidation a good deal 
of weak speculation, which naturally depresses prices. 

In addition to the sales to close speculative accounts for 
the rise which are thus brought about, a protracted period 
of dear money also tends to produce liquidation in other 
directions. A continuous speculative uViios in prices is 
always assisted by the efforts of the larger speculators, who 
take off the market and pawn with the banks and other 
institutions large amounts of stock. In recent years the 
banks have greatly encouraged all kinds of Stock Exchange 
business, and hence it has become very easy to 
bolster up a speculative movement in this way. But, 
however easy these operations may be when money is cheap 
and the prices of securities are advancing, they become 
much more difficult. to manage when the reverse condi- 
tions prevail. Then not only does the rate to be paid upon 
advances become burdensome, but, what is more onerous, 
the “cover” has to be constantly kept up in the face of 
declining prices. This maintenance of “cover” often 
proves very difficult, and if it becomes impossible the 
sale of pawned stock that ensues has necessarily a much more 
severe effect upon the maiket than mere speculative sales of 
the ordinary character. Sales of real stock, resembling 
the direct sales of pawned stock, may also take place 
in a more indirect manner. A protracted speculative 
advance in the prices of securities naturally leads to bond 
fide sales by investors, who think it well to realise, 
and the stock thus sold may be carried with complete 
ease, so long as money is cheap and prices are moving 
upward; but when the change comes, and accom- 
modation is not so easily obtained, its weight is at once 
felt. The banks and other intermediaries, who have 
been furnishing the funds to the dealer for his ‘‘contangos,” 
restrict their advances, and, as a consequence, the dealer in 
his turn is unable to ‘‘ continue” stock upon the same 
scale, the result being sales to close open accounts, and an 
outflow of stock upon the market. 

Sometimes, and in special cases, dear money may still 
more adversely affect securities, by rendering ‘‘contango ” 
operations practically impossible, so that speculators 
who have entered into contracts to purchase securities 
have to complete them at maturity. This is the danger 
that besets many “cliqued” stocks which have been 
forced up by wild speculative buying to exorbitant 
prices. At the last settlement great difficulty was 
experienced in “ continuing ” some of these securities, and 
if money had been a little dearer it might have been quite 
impossible. In such a case the unfortunate speculators for 
the rise would have had to find the money to take up 
masses of securities of a kind which few people would care 
to advance upon to more than one-half or one-third of their 
market value, or, failing this, they would have had to sell 
them for whatever they would fetch. These risks are 
usually disregarded by the ordinary speculator,who is apt to 
assume that money can always be obtained upon any 
security, provided a high enough rate is paid; but if a 
little more stringency had been recently experienced, it 
would have been found that, when speculation has been 
carried to excessive lengths in securities of a doubtful 
character, it does not need a great strain to bring about 
a collapse. At present there is a tendency to regard the 
monetary position as assured, and although new speculative 
operations aré not being entered into to a great extent, 
there is a vast mass of speculation still open, much of 
which would soon be forced into liquidation by an advance 
in the value of money. It is well to bear this in mind, for 
the monetary outlook is not so certain as operators for the 
rise seem to believe. Fortunately, a good deal of weak 
speculation has been weeded out during the past few | 
weeks, but it would be well if the banks were to exercise d 
more care in their advances to the Stock Exchange when | 
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money is} cheap, for then it would be difficult, if not | to 1886, and but for this windfall the revenue under thig 
impossible, for speculation to run to such an excess as to | head, instead of exceeding, would have fallen short of the | 


be a real cause of danger in times of stringency. 








THE FINANCES OF RUSSIA. 


Ture has this year been a noteworthy departure from 
custom in the publication of the Russian Budget. Hitherto 
it hasbeen the practice not to publish the definitive 
Budget of any year until the close of the year following, and 
sometimes its publication has been delayed for more than | 
twelve months. Now, however, we have the definitive | 
figures for 1887 issued as early as the middle of the October | 
following, and although there are doubtless those who will 
trace a connection between this exceptional promptitude 
and the efforts which the Russian Government are reported 
to be making to raise a new loan, we are content to record 
the innovation and to give the Minister of Finance credit, 
whatever his intention may have been, for effecting a 
distinct improvement in the practice of his department. 
Superficially, the Budget for 1887 is much the most 
favourable that has been presented for many years past. 
In the original estimates the revenue for that year 
was set down at £79,637,000, and the ordinary expendi- 
ture at £82,968,000, there being thus an anticipated 
deficit of £3,331,000. According, however, to the defini- 
tive statement, the receipts amounted to £82,967,000, and 
the expenditure to £83,585,000, and the actual deficit, 
instead of exceeding three millions, was only £618,000. 
This is certainly satisfactory so far as it goes, but when 
the accounts are more closely examined they assume a less 
favourable aspect. Let us take first the revenue, for which 
the figures of actual and estimated receipts are :— 








REVENTE. 

Inc. or Dec. 

| Esti- | as Com- 
| mated. 1 one pared with 

Estimate. 

4 £ £ 
NE Raia ie biel 4,017,000) 4,110,000) + 93,000 
Payment by peasants for pur- 

chase of their lands ............... 9,781,000) 8,896,000}- 885,000 
MA CUEOE, io sccccckvepopnasacanedaees 25,645,000 25,762,000 + 2,117,000 
NE occ eucccsscnverinsceteatear<ced 11,564,000'10,742,000|- = 822,000 
MUMMIES “oS, cacicccctccstdcetenetudctcctate | 2,720,000) 2,886,000)+ 166,000 
MMIII £ 056554.050454455 3. 6dedsseteeddld 1,955,000; 2,410,000}+ 455,000 
MOE 0. xg espspoeescopon) ongssihoossnnnia 1,971,000) 2,316, + 345,000 
SID canst, «»dingnpnnannchensacovugnanid | 1,652,000) 1,824,000}+ 172,000 


| 
Five per cent. tax on revenue! 











MEI das quisscpecsaparbacht 1,040,000; 1,168,000}+ 128,000 
Registry, succession, and other! 

MMI ackacaddaviecehsuxdudaiestalttes | 5,379,000; 3,470,000;+ 91,000 
Post Office, telegraphs, &c. ........ 2,901,000 2,940,000} + 39,000 
Public domains .............c...e00000: | 4,741,000) 5,130,000}+ 389,000 
Miscellaneous receipts ............... '10,271,000/11,313,000| + 1,042,000 

_| i beOert 
eee ltt seta 79,637,000'82,967,000| + 3,330,000 


The most striking feature of this statement is the 
increase of over £2,100,000 im the drink duties, and 
however satisfactory this augmentation may appear from 
the purely fiscal point of view, it certainly would have been 
more pleasant if the Russian Minister of l’inance had found 
relief from his difficulties in some other way than by an 
enlarged consumption of drink. It may be said that the 
tobacco and sugar duties have also proved more productive, 
and that the simultaneous growth of the revenue derived 
from all those articles of general consumption proves that 
the condition of the people has improved. That conclusion, 
however, is hardly borne out by the fact that the payments 
by the peasants for the purchase of their lands have fallen 
short of the estimate by nearly £9C0,000. And, besides, 
the growth shown in the drink and the sugar duties, is to 
some extent deceptive. The tax on spirits was raised at 
the beginning of 1888, and in anticipation of that increase 
duty was paid in 1887 on a large quantity of spirits that 
were intended to be held over till the following year. In 
this way it is calculated that 1887 received about £718,000 
of drink duty that would otherwise have been paid in 1888, 
and itis partly to this exceptional anticipation of the revenue 
of the following year that the large increase under this 
head is due. ‘Then again, there were paid in 1887 sugar 
duties to the amount of £485,000 which rightly belonged 









estimate. Nor are these the only exceptional receipts with | 


| which the revenue for the year is credited. here is @ | 
j further sum of £1,400,000 entered as received from the | 


Bank of Russia, on account of funds remaining after the | 
winding up of old credit establishments, which is a purely ’ 
adventitious receipt. Thus, in all, the Budget for 18 


has been swollen by £2,603,000 of exceptional receipts, } 
to wit :— 





£ 
Anticipation of spirits duties ............... 718,000 
Sugar duties belonging to 1886 ............ 485,000 
Payment by Bank of Russia ..............+... 1,400,000 
RD sesesk tsa teh -tegpeats 2,603,000 


If this amount be deducted, the growth of revenue is | 
seen to be comparatively small, and, moreover, it is partly |} 
fictitious. It represents not a growth of income, but } 
depreciation of the standard of value used in calculating | 
the income, viz., the paper rouble. For instance, the 
Customs duties are payable in gold, but are entered in the 
accounts in their equivalent in paper roubles. And itis | 
obvious that when the rupee falls in value, as it did, from 
213d at the close of 1886 to 20i3d at the end of 1887, the 
same amount of gold revenue would represent at the latter 
date a larger amount of paper roubles than at the former. 

As to the expenditure, the statement is :— 








EXPENDITURE. 

be | Ine. = Dec. 

sti- | as Com- 
mated. Actual. | pared with 

| Estimate. 

£ £ | £ 
Debden det... ..-.c» ccaelemed: 27,859,000'28,091,000 + 282,000 
Offices of Stateand Imperial House} 1,262,000) 1,266,000 + 4,000 
TOMO: | ocessscesscscsctsascsmencussted 1,099,000! 1,100,000 + 1,000 
Ministry of Foreign Affairs ...... 434,000; 474,000 + 40,000 
= Wed atcecdedicsascsascannasd 20,847,000'21,095,000 + 248,000 
| (iiflewtnads. 2585 Titag | 3,925,000] 4,036,000 + 111,000 

od MOR vn acts scxsntnsand 10,480,009 10,907,000 + 427; 

2 BOOED ccc succecccduseste 2, | 2,235, - 4 
‘ Interior ..........c.c0000s 7,387,000| 7,258,000 — 129,000 
oa PRONE nes dnattasnempttqatnl 2,564,000; 2,583,000 + 190 

a Education ........ ican 2,084,000} 2,068,000 -— 16, 

- Pusbiee bessisisa... iti 050, 000 — 6; 
Miscellancous ............ccsescosseceses 738,000; 428,000 - 310,000 

Metis sxcdtouctanpesed |82,968,000 83,585,000, + 


617,000 


Considering the magnitude of the various items, the 
variations here shown from the original estimates are not 
at all out of the way. Equal, and eyen greater, variations 
are shown year by year in our own Budget, and the con- 
clusion from the figures given is, that if they tell the whole 
truth the control over the expenditure must have been. y 
strict and effective. In past years it has always been for 
necessary to swell the estimated iture by s - 
mentary credits, and if it be really the case that the pre: 
sent Finance Minister has succeeded in putting an aie 
this system, he deserves very great credit mdeed for it. 
The feat, however, is so extraordinary, that one would like 
to have more definite information as to how it been 
achieved. 

Thus far we have been dealing with the ordi 
This, however, is scape by a Budget of g 
extraordinary income and expenditure, in which an outlay 
of £4,510,000 on railways and ports is offset by receipts 
amounting to £8,474,000, thus bringing out a surplus of 
£4,364,000. By placing this surplus against the deficit of 
£617,000 in the ordinary Budget, the net result of the 
year’s operations is made to show a lus of £3,747,000, 
which, if it were real, would be sufhiciently isome. 
Unfortunately, however, it is wholly fictitious. Of the 
£8,474,000 credited as extraordimary revenue, fully 
£8,100,000 consists of the proceeds of a 4 per cent. interior 
loan of £10,000,000. Leaving this borrowed money ont of | 
account, the combined Budgets show, not a surplus, but a 
deficit of nearly £4,000,000 ; and but for the exceptional 
and adventitious receipts to which we have referred, the 
deficit would have amounted to £6,603,000. This, 
as we have said, is a much better exhibit than that 
made by recent Budgets, but it is not one which 
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would lead investors to take a sanguine view of the 
position or prospects of Russian finance. If it be true, 


therefore, that Berlin financiers are trying to work off 


Russian stocks here, in order that they may be free to 
engage in further transactions with the Russian Govern- 
ment, the publication of this Budget is not likely to assist 
them in their operations. 








THE POSITION OF THE MEXICAN (VERA CRUZ) 
RAILWAY. 

AFTER paying no ordinary dividend for three years, and 
failing, in fact, to meet the full preference charges, the 
Mexican (Vera Cruz) Railway Company has now declared 
a small dividend—at the rate of $ per cent. per annum— 
upon its ordinary stock for the half-year ended;June 30th. 
It is asserted in some quarters that this dividend is likely 
to be the last which the shareholders will see for some years 
to come, since it is held that the conditions under which 
the company will have to work will be more unfavourable 
than those which prevailed in the period prior to 1881. 
Before attempting to ascertain the validity of these asser- 
tions, it may be well to look at the following figures, which 
show how violently the dividends of the Mexican Railway 
have fluctuated in recent years :— 






































DivipeND Parip by the Mexican (VERA (rRvuz) RaAtLway 
ComMPANY. cae 
so . | | ee. 6s 
Stock. es78e6| 1885 1884 1883 1882 1881/1880 1879 
——_ —— —-- a } 
|| &| 4) 4) hl Z| %) “Lh 
OEY win acnstrnncsenessl nil {nil | nil} 4/6 (|11%| 74) $j nil 
8% First Preference ...|8 | 6% | 7 |8 | 8 | 8 }|8 |8 {5 
6% Second Preference 44 'nil| 15/3 |6 |6 16 6 /nil 








The entire line was completed and opened for traffic in 
the early part of 1873, but until 1879 the company only 
managed to earn the dividend upon its bonded debt. In 
1880, however, a small dividend was distributed upon the 
ordinary stock, and in 1881 and 1882, large divi- 
dends were distributed, owing almost entirely to the 
great volume of traffic thrown over the company’s line by 
the carriage of material for the construction of the Mexican 


Central and the Mexican Nationalrailways; but in1884, when 
these exceptional earnings had ceased, the dividend fell off 
to oniy 4 per cent, and in the three years ending with 1887 
nothing was paid upon the ordinary stock. The normal 
condition of the company is, therefore, notthat of a dividend 
paying undertaking, this being due to an unduly large capital 
account, and to the extreme physical difficulties which 
have to be encountered in working a line traversing an 
almost tropical country, and with gradients of excessive 
severity—the main-line of less than 270 miles in length 
rising from the sea-level at Vera Cruz to a height of 8,000 
feet at the City of Mexico. With such a record in the 
past, and with an outlook that is in some respects certainly 
unfavourable, it is not difficult to understand how it is 
that many people believe that the Mexican Railway has in 
all probability passed for an indefinite period into the non- 
dividend ranks. 

It will be well, however, to scrutinise a little closely 
some of the considerations as regards the future upon which 
this feeling is based, for there is always a tendency to rush 
to an extreme, and when the outlook is gloomy to regard 
it as utterly hopeless. The main factors, we believe,which 
threaten to adversely affect the company’s position are 
the great damage recently done +o the line by exceptionally 
severe floods, including the partial destruction of an 
important iron-trestle badge or viaduct upon the main 
line at Metlac ; the competition which will result from 
the opening of the Tampico branch of the Mexican Cen- 
tral Railway ; and the still worse competition that will 
ensue from the construction of the new Interoceanic line. 
As regards the first of these, there can be no doubt that 
the partial destruction of the Metlac bridge will render 
necessary a large expenditure by the company, but, at 
present, no authoritative estimate can be obtained of the 





probable amount. ‘The bridge is situated about 73 miles 
from Vera Cruz, but, fortunately, it is within a few miles of 
the company’s chief workshops, and hence it has now been 
repaired with wooden trestles in such a way that the traffic 
of the line can now be carried on as usual. At the same time, 
it is quite certain that the bridge will have to be practically 
rebuilt in a more solid manner, but the cost will be, in 
all probability, met out of revenue by a series of half-yearly 
instalments. ‘The damage done to the rest of the ‘line has 
been much exaggerated by those who have had speculative 
interests to serve, or by those who are unacquainted with 
the damage habitually and necessarily sustained by such 
a line as the Mexican Railway. 

The fall of the Metlac bridge, which put a stop to all 
heavy traffic, and has for some weeks past cut down the 
receipts per week to half their usual amount, has perhaps 
had the most effect latterly upon the prices of Mexican 
Railway stocks, but in some quarters the competition of the 
'l'ampico branch of the Mexican Central and the improve- 
ment of Tampico as a port have been regarded as much 
more serious. At the present time the Mexican Railway 
has to compete with the lines running from New Orleans 
to the City of Mexico, but as the distance by rail 
over the American route is about 1,700 miles in length, and 
as a number of troublesome formalities have to be gone _ 
through at New Orleans in order to send goods through in \ 
bond, the Vera Cruz line has hitherto not suffered much }; 
from this competition. With the completion of the branch 
of the Mexican Central to the Gulf port of Tampico, there 
can be, however, no doubt that more severe competition will 
have to be faced ; but even then it must be remembered 
that the distance from T'ampico to the City of Mexico 
will be about three times as long as the Vera Cruz 
route, and also that Tampico is at present practically 
nothing but an open roadstead. According to official 
statements, ‘“‘the entrance of the river, generally known 
as the Bar of Tampico, is about three cables wide, across 
which runs a most dangerous bar of shifting sand, leaving a 
channel about a cable in width, carrying from 14ft to as 
little as 8ft of water in the rainy season. It breaks 
heavily at all times, and is subject to almost daily variation 
in depth and direction. It is, therefore, in general only 
accessible to vessels drawing about 94ft.” Just recently, 
however, the Mexican Central Company has obtained power 
to deepen the bar at Tampico, and so form a harbour, in aid 
of which the Mexican Government has granted a subsidy of 
$3,000,000 in 6 per cent. bonds, but the work will, in any 
case, take a considerable time, and entail very heavy 
expenditure. If, however, Tampico can be converted into 
a good harbour, there can be no doubt that it would be in 
many respects superior to Vera Cruz. 

The third point to be considered is the probable effect of 
the completion of the Interoceanic line, which, although the 
most remote, isundoubtedly the mostimportantof all. The In- 
ter-oceanic will before long—when it obtains access to Pueblo 
—begin to compete with the Mexican Railway, but nothing 
serious is to be feared at present. When, however, in two 
or three years’ time, it has been built through to Vera Cruz, 
it will be a parallel line to the existing Mexican Railway, 
and, having cost very much less to construct, it will 
undoubtedly be able to profitably carry traffic at rates which 
would be unremunerative to its rival. The Interoceanic 
has of course yet to overcome very severe engineering diffi- 
culties before reaching Vera Cruz, but at the same time 
there can be little doubt of its ultimate completion. It is 
possible of course that before that takes place the position 
may have altered in many ways, but in any case it is 
certain that this new line is a factor which is certain to 
exercise a very considerable influence upon the future of 
the Mexican Railway. 

Having thus briefly referred to the most important facts 
which have a direct bearing upon the near and more remote 
future of the Mexican Railway, we must leave our readers 
to draw their own conclusions. This much, however, may 
be said, that although the Mexican Railway will have to 
meet with much competition in the future, the full effects 
of this cannot be experienced for a considerable time to 
come, and before that time arrives it is not improbable that 
their force will be largely offset by the extent to which the 
new railways may be expected to develop the whole 
country. 
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BUSINESS NOTES. 


Tne INvesTMENT oF Trust Funps.—It may be well to 
remind our readers that the recent General Order of the 
Supreme Court extending the category of securities in 
which trust funds may be invested under the authority of 
Court comes into operation on Wednesday next, the 
24th inst. The text of that Order is as follows :— 


Cash under the control of or subject to the order of the Court 
may be invested 1n the following securities, namely,— 

Two-and-Three-quarters per Cent. Consolidated stock (to be 
called after the 5th April, 1903, Two-and-a-Half per Cent. Consoli- 
dated stock) : 

Consolidated three pounds per cent. annuities : 

Reduced three pounds per cent. annuities : 

Two pounds fifteen shiilings per cent. annuities : 

Two pounds ten shillings per cent. annuities : 

Exchequer bills : 

Bank stock : 

India Three-and-a-Half per Cent. stock : 

India Three per Cent. stock : 

Indian Guaranteed Railway securities : 

Stocks of Colonial Governments guaranteed by the Imperial 
Government : 

Mortgage of freehold and copyhold estates respectively in Eng- 
land and Wales : and also, under an order of a judge in person, in 
the following securities ; namely,— 

Metropolitan Consolidated Stock, Three Pounds Ten Shillings 
per cent. 

Three per cent. Metropolitan Consolidated Stook. 

Debenture, Preference, Guaranteed, or Rent-charge Stocks of 
Railways in Great Britain or Ireland having for ten years next 
before the date of investment paid a dividend on Ordinary Stock 
or Shares. 

Registered Stocks or Registered Bonds issued under the Local 
Loans Act, 1875, provided in each case that such stocks or bonds 
shall not be liable to be redeemed within a period of fifteen years 
from the date of investment. 

Local Loans Stock under the National Debt and Local Loans 
Act, 1887. 

The Inscribed Stock of any British colony, provided that such 
Inscribed Stock shall not at the time of investment be quoted in 
the official list of the London Stock Exchange at a price below one 
hundred and five pounds sterling for every one hundred pounds of 
Inseribed Stock bearing interest at the rate of 4 per cent. per 
annum, or in the case of Inscribed Stock bearing interest at a 
lower rate than 4 per cent. per annum below the price propor- 
tionate to one hundred and five pounds sterling for one hundred 
poundsof Inscribed Stock at 4 per cent. per annum. 


The only Railway pre-ordinary stocks that are at present 
excluded by the provision that the company shall have for 
ten years past paid a dividend on its ordinary stocks and 
shares, are :— 





Ordinary 

Dividend. 
London Chatham and Dover _ ...........cses-sececsecsesees “nil” in 1887. 
SISASNEONTE CTIMEYUBD,, « unc coneucav'eneunasesdcacmn<tane: conse! » Wage 
SC IIEIIINE® cc, v2, vc vavedlcconacucndsiceutawaccuesmiaes » in 1879. 
Great North of Scotland .....cco.c.sseccces coccscccccccecs » in 1882. 


The Colonial stocks which comply with the corditions of 




















the Order are :-— 
{ 
Colonial Inscribed Stocks. Redeem. Quota- 
able. tion. 
British Guiana 4 % Inscribed...................00ce00e 1935 | 105 
Canada 4 % Stock Registered .............cccceeeeees 1904-8 | 109 
Do. 4 % Reduced (late 5 %) Registered......... 1910 111 
Do. 34 % Stock Registered ....................0005 1909-34} 105 
Do. 4% Loan for £4,000,000.................c.ceeee 1910-35} 110 
Do: 3S Inetetbee 220604 Wai ax — | 95 
Cape of Good Hope 4 % Stock Registered ......... 1923 | 1084 
Do. (Loan of 1883) Inscribed...... 1923 | 108) 
Do. 4% Consolidated Stock Ins.| 1936 1064 
Ceylon 4 % Inscribed Stock ...........ccccscsecssceees 1934 108 
Jamaica 4 % Inscribed Stock .................:00.00e0es 1934 107 
Mauritius 4 % Inscribed .............cc.cccccssscsecseeee 1937 108 
Natal 4 % Consolidated Stock Inscribed ............ 1927 | 105 
Do Be oN As. elma 1937 | 105 
Newfoundland 4 % Inscribed ...............c0eceeeeeee — | 105 
New South Wales Stock Inscribed .................. 1933 {| 115 
Do. 33 % Stock Inscribed ............ | 1924 | 101 
Do. We cae cvecedsereanictsonstas | 1918 | 101 
Queensland Stock Inscribed ..............0:06 ceeeeeee 1915-24! 109 
Tee Ae POTION Sanne <oxcastlacntsene saesie — | 984 
South Australian (Loans of 1882-7) ................+. 1916 36} 109 
Victoria 4 % Railway Loan, 1881 Inscribed Stock 1907 1104 
do Loans of 1882-4 Ins. Stock......... .| 1908-19} 1094 
Bee «<b Lona OF VORB ..5.cccnidsevs saecdedeccceces | 1920 1104 
1934 110 


Western Australia 4 % Inscribed Stock 





It will be observed that as regards these stocks there is no 
restriction in respect of their liability to redemption, 
whereas in the case of Home stocks it is prescribed that 





bonds issued under the Local Loans Act, 1875, shall not 
be eligible for trust investments if they are liable to be 
redeemed within a period of fifteen years from the date of 
investment. Why hability to redemption within a specified 
timeshould be held to debar a Home and not a Colonial stock, 
it is not easy to see. ‘The proper principle to go upon in 
regard to all these redeemable stocks, is to call upon 
trustees to re-invest out of their annual interest payments 
a sum which, accumulated at compound interest, will at 
the end of the term equal the premium paid, and so leave 
the trust fund intact. There is no difficulty at all in doing 
this, as facilities for this form of capital re-instatement are 
now afforded by insurance companies, and could easily be 
taken advantage of when necessary. 





Tue Nore Crrcutation or THE Unirep Srates.—The 
New York Bulletin gives the following table, showing 
the amount of ncte circulation of the United States at 
the end of last month, and at October 31st, 1887. The 
statement, itis stated, is compiled from information supplied 
by the Treasury officials :— 

CoMPARATIVE STATEMENT by Denominations of United States 

Currency and National Bank Notes Outstanding or in the 


Treasury at the Close of Business, October 31, 1887, and 
September 29, 1888. 


‘National Bank Notes.|United States Notes. 





} 
Denominations. | Sept. 29, } Oct. 31, | Sept. 29, ; Oct. 31, 
1888. | 1887. 














| 1888 | 1887. 
renee ere ee 
$ $ 3 3 $ 
Ee sdunaiacesunedericceetaaeel 389,028) 391,274 4,715,789 7,513,769 
Bios 8) BU eae el 199,780} 201,598) 4,557, 7,347,005 
Bacal..disslessé.. Thal 69,974,645, 76,423,525) 75,909,103} 94,274,337 
an isicara hh tees: dibteebaiil | 78,465,770 89,628,710 84,837,935) 85,265,664 
ities eseenneel | 57,347,780, 64,184,080) 86,677,458) 69,610,065 
See eke eee) | 13,904,900 15.673,500| 21,733,920] 21,056,655 
SOs. | 22°721,200| 24,769,400) 30,505,030) 29,482,020 
OO ik chick che cadis | 258,000, 315,500) 13,317, 7,357,000 
On 52,000) 64,000) 25,482,000; 25,924,500 
I chia cet eee ee 35,000 40,000 
10000 00 e fovea BF Hing 10, 10,000 
ethane es alinicclchiea lle ihn acted KS 
Totals............... '243,313,103:271,651,587'347,681,016|347,681,016 
! 
Silver Certificates. Gold Certificates. 
Denominations. | Sept. 29, | Oct. 31, | Sept. 29, ; Oct. 31, 
| 1888. | 1887. 1888. 1887. 
$ | $ $ 3 $ 
i ie eee 25,737,204 17,536,443; —.. aa 
ten aaiiee canal | 18,097,340 10,953,969) 
Gee ee | 57,151,539 18,800,181 a 
SOEs. 2) cdbldcdii cael | 77,552,111) 58,624,687} __... " 
96) sic. snisais.cadlondel | 42,037,580, 49,011,190} 12,501,020) 14,250,806 
la oh tie | 4,178,500 5,020,550) 9,838,500) 11,246,925 
ee ces ae | 2'883,700 3,554,930| 13,326,500] 14,557,200 
iN AA RE 2, 450,500. 609,500} 14,055,000} 13,389,000 
RO ce idliceecddides | 293,000. 454,000) 27,025, 23,241,000 
eR st od 32,315,000} 14,505,000 
a sctrasneite: 48,960,000} 39,000,000 





Penida '228,381,476 164,165,451'158,021,020/130,189,931 
lo arrive at the active circulation we must deduct from 
these totals the amounts held by the Treasury at each of 
the two dates, which were :— 

In TREASURY. 


Sept. 29,1888. Oct. % 1887. 
$ 
National Bank notes ...... 6,023,307 ...... 4,157,980 
United States notes ...... 53,358,963 ...... 22,476,066 
Silver certificates ......... 9,819,875 ...... 3,451,494 
Gold certificates ............ 23,182,830 ...... 30,505,658 
92,384,975 ...... 60,591,198 


And making this deduction, the total of the active circu- 


lation works out thus :— 


Sept. 29, 1888. Oct. * 1887. 


8 
TRAE MS  cinecccccscsees 977,396,615 ...... 913,687,985 
Amount in Treasury ... 92,384,975 ...... 60,591,198 
885,011,640 ...... 853,096,787 


The net result is an increase of about $32,000,000 on the 
note circulation, which, as will be seen from the above 
tables, is wholly in the circulation of silver certificates of 
small denomination. 
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Gotp Mryine 1x Wates.—In their report for the year 
ending March last, the Commissioners of H. M. Woods 
Forests and Land Revenues state that in consequence of the 
discovery of gold in Gwynfynydd mine, they have received 
many applications to search for gold, some of which have 
been granted, while others are still under consideration. 
The practice of the commissioner in granting licences has 
been to fix the certain rent at a small sum, but, in addition 
to stipulate for the payment to the Crown of a royalty pro- 
portionate to the value of the precious metals obtained. 
As a rule, the rent has been fixed at £15 per annum, with 
a royalty of one-fifteenth part of the value of all minerals 
raised, no royalty, however, being payable unless it exceeds 
the certain rent. ‘These are certainly very reasonable 
terms, and, notwithstanding Mr Pritchard Morgan’s 
assertions to the contrary, should the Welsh gold mining 
industry not prove profitable, it certainly will not be 
because of too heavy rents or royalties. 


THe BARBERTON AND Kaap Gotp Fretps.—The Colonial 
office has published a report by the British Agent in the 
South African Republic, of a visit paid by him to the 
Barberton and Kaap gold fields. The quality of reefs in 
the Kaap district, he states, varies very much, high grade 
ores and low grade ores being found in close juxtaposi- 
tion, and he is of opinion that gold mining there will really 
never pay unless a means can be devised by which the low 
grade ores can be worked with a profit. If, however, such 
means of working could be devised, the Kaap fields, which 
are undoubtedly gold bearing over a vast area, would, he 
thinks, protitably support a population greater even than 
the Witwatersrand gold fields. The agent goes on to refer 
to several of the reasons why gold mining in the Kaap 
district has not in the past proved a paying enterprise. 
The fields, he says, have been worked without regard to 
scientific mining, and in many cases by incompetent 
managers. They have been crushed down by an undue 
proportion of vendors’ shares, and in almost every case the 
working capital has been too small to even partially develop 
the properties. Moreover, in many cases the desire of 
direetors has been not to develop the mines as a gcing con- 
cern, so much as to cause a temporary inflation, giving 
them an opportunity to unload, and, further, the “incubus 
of ‘concession’ which is suffered to strangle every 
interest in this country, has left its mark”’ upon the gold 
fields. Many of these faults, are, however, being remedied, 
and the agent anticipates much better results in the future. 
Still, he thinks, a warning to investors is necessary, and 
this we had better let him give in his own words. Here 
is what he has to say :—‘“ While thus writing of the Kaap 
“gold fields and of their prospects, I would also urge on all 
“those who desire to invest in these fields that before 
“ Jaying out their money they acquaint themselves with 
“the details of the property which is before them. Pro- 
“ perties are frequently taken to Europe for flotation which 
“offer no warrant for the description which is given of 
“them. Investors rush in, lose their money, and con- 
“ demn the industry, while they ought rather to condemn 
“ their own recklessness. he gold fields of the Transvaal 
“abound in persons of great ability, but lacking integrity, 
“who are ever on the look out for a profitable swindle, 
“and against such as these I would warn English investors. 
“ But of the success of the gold fields, despite the dark 
“ cloud of commercial depression which now lowers over 
“them, I cannot doubt. In the first six months of this 
“year, Witwatersrand produced about 110,000 ounces of 
“ gold, of which 20,000 ounces were produced in the month 
“of June. Barberton produced 24,850 ounces, of which 
“5,025 ounces were produced in the month of June. 
“With returns like these in the face of difficulties such as 
* lie in the way of miners in this country, I cannot doubt 
“ that the Transvaal, when properly developed, will take 
“its place among the greatest gold-vearing districts of the 

world.” 





_ Tue Propvcrion or Copper.—The Mexican Financier 
im feferring to the position of copper, states that negocia- 
tions are taking place in Mexico with a view to the control 
ofthe copper product of that country. It does not state 
whether these are being undertaken on behalf of the French 
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syndicate, but as that combination is seeking by every 
effort to control production, it is probably attempting to 
monopolise the Mexican supplies, which have recently 
increased. There can be little doubt, too, that in Mexico, 
as in many other countries, the production of copper can 
be greatly increased, not only by the development of old, 
but by the opening up of new mines. And the Financier 
says that the production will be largely increase, if the 
price of the metal continues high. A similar development 
may be expected in other countries, and itis this which will 
in time, failing other causes, bring about the downfall of 
the syndicate. 





THE INcoRPORATION OF HAMBURG WITH THE GERMAN 
Customs Union.—The general opinion is that in conse- 
quence of her entry into the German Customs Union, the 
trade of Hamburg will be crippled. A different view is, 
however, taken by Mr Consul-General Dundas, who in a |} 
report to the Foreign Office comments upon the subject |} 
thus:—‘ What effect on Hamburg trade the incorporation 
‘with the Customs Union will have it seems impossible to 
‘‘ say, and opinions on this point differ greatly. As it is, 
“trade has undoubtedly increased largely with the last 
“few years, and I cannot but think that the incorporation 
“with the Customs Union will tend to increase still more 
“the trade, and especially to give an impetus to the 
‘“‘ manufacturing industries of Hamburg. It is the great 
‘ centre for the exportation of productions from all parts of }} 
“Germany, and the lion’s share of the trade between 
‘Germany and Southern and Central America is in the 
“hands of Hamburg exporters. If the proposal to run 
‘fast steamships be really carried into effect by thé 
“ Hamburg-American Packet Company, an augmentation 
“in the North American passenger and goods trafic may 
‘be looked for. ‘The demolition of the barrier which has 
“hitherto militated more or less against the position which 
“Hamburg, partly by nature and partly by the energy of 
“her sons, occupies, must surely ca rather than hinder 
“her further development. 


Witts anp Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr Charles Markham, J.P., of Tapton House, Chester- £ 


FI nines cecenencmiionsscidtinnntieeas scadinkinnnanainneed 233,900 
Lady Anne Pitcairn Gordon-Cumming, late of Altyre and 
Gordonstown, in the county of Elgin. .............:s0eseeeee 14,000 


Right Hon. James Ogilvie Grant, Earl of Seafield, M.P. 
or Elgin and Nairn from 1868-1874, late of Mayne, 1800 





Elgin N.B., and No. 61 Onslow-gardens ..............:+:+0+ 
Mr William James Scarlett, of No. 200 Queen’s-gate and 

Schemore House, Gigha, Argyll.............cc.cccseceeceneesees 142,000 
Mr John Ralph Engledue, late of No. 3 Durham-villas, 

ID fon icnlttan dacs diate awhskanenannach eigetdcen ime eon 95,000 
Mr Charles Wetherell Wardle, late of Linton Spring, 

Se BI 0.005020. cesshenendtd Soc cersngnto she szeodeeed 72,000 
Countess Isabella Jane English (Contessa Romana), late 

of No. 8 Ulster-terrace, Regent’s Park and Dun Esk, 

TOI. ino canvinns scnsscnedncvien aeulbemententesks eaten’ 47,000 
Miss Hannah Maria Hill, late of No. 4 Louisa-terrace, 

RR re a Fa ee ce Me ee: ay 45,000 
Mr Richard Micklethwait, J.P., late of Ardsley House, 

Darel IIIT 5000025 020020007000Gle biiladh a tenner qreamelcs 34,000 
Mr William Chalker, late of Bellevue House, Newbridge 

TEs Weestpear Bath bay ccnsessensd. lesnseice cSeaheowees hie days 33,000 

foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Oct. 18. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DeEsror. 
Oct. 18, 1888. Oct. 20, 1887. 
f 


Oct. 11, 1888. 
f f e 
182,500,000 0 


c c 
Capital of the bank......,..... 182,500,000 0 ... 182,500,000 0 ... 
Profits in addition to capi- 

tal (Art Law of June 9, 

1857 
Reserve of the Bank and its 


Dem GOG Fo oid 


8,002,313 54 . 8,002,313 54 .. 


22,105,750 14. 


8,002,313 54 
22,105,750 14 


22,105,750 14 . 


5 ER NI  ters 








ee 
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f c 

Reserve of landed property 4,000,000 ¢ 
Special reserve ..........sseerere 9,907,444 16 
Notes in circulation............ 2,646,053,245 0 
Interest en securities trans- 
ferred or deposited ...... 
Banknotes to order, receipts 
payable atsight............ 
Treasury account current 
MPOUIOE ec ekciccccdesscedcce 
Current accounts, Paris...... 
Do branch banks ............ 


12,540,068 39 
81,636,391 3 
349,397,982 41 


52,770,612 


° 


Dividends pryable ............ 2,163,532 75 
Discounts and sundry inte- 
BEE did gevansosscanehsc weet 7,251,616 64 
Rediscounted the last six 
EE bee vocnunath suinapine 969,992 24 ., 
SDN ach sciveaveascsesvaceotete 40,364,936 73 
Gs gacintgataatesces 3,636,127,874 56 
CREDITOR. 
Cash in hand and in branch f c 
OE oe sc hex inc, cas 2,253,431,126 29 
Commercial bills overdue .., 50,780 40 


Commercial bills discounted 
in Parié not vet due...... 
Wreasury bills......,.............« 


Commercial’ bills, - branch 
TE Dis sb snnsdubinisstitinnse 378,857,120 0 

Advances on deposits of 
Rocks necge Fie \ccvs 8,772,400 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 


123,670,995 78 
139,390,169 0 


266,463,989 53 


306,530,808 98 


292,000 0 |. 
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f c 
4,000,000 0 
9,907,444 16 


... 2,615,697,675 0 


12,708,852 32 
33,177,900 49 
347,591,966 26 


287,893,524 51 
51,837,891 0 


2,623,939 75... 


6,623,870 44 


969,992 24 
25,712,372 67 


-- 3,610,493,492 52 


f @ 
++.2,262,473,970 31 


328,886 92 


296,198,298 54 


357,580,801 0 ... 
8,854,100 0 . 


307,000 0 
120,638,937. 26 


137,521,721 0 ... 


f 
«- 2,341,311,838 52 


f c 
4,000,000 0 
11,017,444 16 


... 2,674,213,420 0 


12,297,798 89 


32,600,112 85 


. 269,487,684 64 


268,298,085 13 
50,620,723 0 
2,339,276 50 
6,666,043 67 
1,165,687 33 
26,504,063 94 


wes 8,07 2y818,503 29 


26,942 54 


201,884,263 32 


327,296,427 0 


129,500 0 
2,827,500 0 
127,189,007 39 
137,136,578 0 





ee 


and March 29, 1878)...... 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............... 99,626,587 85 99,626,587 85 99,626,059 88 
Rentes Immoilisées (Law 
'* « of Sune 9, 1857)......0...6 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
' bank and landed pro- 
perty branches............ 13,667,199 0 13,609,203 0 13,710,221 0 
xpenses of management... 4,582,046 12 4,368,913 87 4,013,544 32 
mploy of the special re- 
| MRF ek ile cecbdecesckscdene 9,907,444 16 9,907,444 16 ... 11,017,444 16 
PARE TIES 2002. .ccroeeresonmenceers 44,368,446 84 46,096,778 47 52,668,427 2 
NE isctiblinincanses 3,636,127,874 56 .., 3,610,493,492 52 .., 3,471,818,503 29 


The above return compared with that for the preceding 
week exhibits the following changes :— 


: INCREASE. francs. DECREASE. francs. 
Cae oi Foes eek ticki ce cee 80,355,570 | Private deposits ............... 19,997,814 
Treasury account ...,........... LADGO1G EOOBR, .iicrdcccerpccte -conccensSecbacns 9,042,844 
SUEDE cowNessecedescchsscecloccts 31,608,829 





The mid-monthly settlement caused applications for 
loans at the Bank, and the advances on securities have 
increased about five millions. The reserve of gold has 
further decreased 14 millions, the Bank having been again 
selling that metal at 54 or 6 per thousand premium. About 
ten millions of francs have been sent to London. Its stock 
is reduced nearly five millions sterling compared with this 
date last year. Silver has been received from Belgium and 

one to the Bank. The sales of gold and higher rate of 

iscount have caused the profits in the sixteen weeks of the 
second half of the year to increase by 585,573f. It is 
said that the Bank Council had under consideration to-day 
a further advance of the rate of discount to 5 per cent., 
but decided on not making the change. The outside rate 
is firm at 3? to 32 per cent. The London exchange, after 
receding to 25f 34c, is firmer to-day at 25f 35c. The cash 
reserve in the present return was composed as under :— 


18th October. 11th October. 


Francs. Francs. 
Gene iki lek 1,028,631,628 1,042,484,246 
Silver ie di 1,224,799,498 1,219,989,724 
2,253,431,126 2,262,473,970 


Continuations were easier at the fortnightly settlement, 
the charges not exceeding four to five per cent., but prices 
were all lower compared with the commencement of the 
month. ‘They continued heavy down to the commence- 
ment of the week, but have been firmer since the Govern- 
ment majority on Monday. Egyptian Unified bonds fell at 
one time to 420f on selling orders from Berlin. Italian and 
Spanish Exterior were also depressed, but have since 
recoyered. Greek bonds have been quiet, and are 1} 
below the top prices reached. Shares of the copper group 
have been weak, on reported dissensions between the pro- 
ducers and the Metal Company, and Rio Tinto shares after 
reaching 613f fell below 600f, but closed to-day a little 
better. 


Par. Oct. 18. Oct. 11. 
f ; 36 f c fc 
Three per Cents ......... 100... 84525... 84474 + 0 56 
Redeemable Threes...... 100 ... 85 30 84 975 + 0O 32 
Four-and-Halfs ..,...... 100 ; 105565 105 525 + O01 
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Par Oct. 18. Oct. H, 

f E+ f ec fc 
Ttaliagy 1.001. 220002 100°... 96 874 ... 9710 - © 224 
Austrian Gold 4 % ...... 100 ... 91 35 9140 - 0 6 
‘Lurkish Fours ............ 100 , 15 45 15 20 + 02 
Egyptian Unified ....,. 500... 425 0... 42625 - 1.2% 
Bank of France Shares 1,000 ... 3,955 0 ... 3960 0 -— 5 6 
Banque de Paris ......... 500... 868 75 ... 867 50 + 1 25 
Crédit Foncier ............ 500 ... 1,370 0 ... 1370 0 iss 
Paris Gas Shar?s........: 250 ... 1,402 50 ... 1412 50 - 10 O 
Swes Canal ¢.2...... ccs 500 ,.. 2,230 0... 2228.78 +. 13% 
PU ce enna cere co nhee 500... "23 75... “STL SO Ot Ee 
Northern Railway ...... 400 ... 1,615 0 ... 1,605 0 + 10 0 
Western Railway ...... 500... 907.50 ... 89% O + 12 50 
Orleans Railway ......... 500 ... 1,320 0 ... 131750 + 2 50 
Eastern Railw ty ......... 500... 802 50 802 50 ws 
Lyons Railway..........:. 500 ... 1,310 0 1,305 0 + 5 0 
Southern Railway ...... 500 ... 1,170 0 ... 1,171 25 - 1 2 
South of Austrian Rail. 500... 230 0 235 0 - 5 0 
Société des Metaux....,. 500 920 90 945 0 - 15 0 


A Bill is now under discussion in the Chamber of 
Deputies to modify an article of the Bankruptcy law, and 
will no doubt be adopted, as it is supported by the Goyern- 
ment, and met with almost unanimous approval in the 
discussion which took place on it on'Tuesday. Accordin 
to the present law, any debtor who is unable to meet his { 
payments becomes ipso facto a bankrupt, and is bound to 
make a declaration of insolyency within three days. In 
practice he rarely does so, but struggles on, although f 
insolvent, sacrificing his assets to the creditors who exercise { 
the greatest pressure on him, so that when other creditors f 
take proceedings against him, and a decree of bankruptcy, 
is issued against him, little remains. ‘The Tribunal ‘has'‘ 
indeed the power to date back the commencement. of the 
bankruptcy, and annul subsequent payments, but this gives 
rise to difficulties in obtaining the restitution of payments 
once made. It is said that the present law is defective, in 
making no distinction between the honest but unfortunate 
trader and the fraudulent one.: The objec: of the change 
proposed is to permit the former to avoid the disgrace and 
disabilities bankruptcy entails, by inducing him to declare jj 
his situation as soon as he finds himself insolvent. The 
Bill, therefore, requires the trader who suspends payments 
to present a balance-sheet and list of his creditors to the 
Court within twenty-days. That condition bemg fulfilled, 
he may obtain a certificate without being declared bank- 
rupt, or even should he fail to pasa, the Court may abstain 
from decreeing him bankrupt if excuses can be found for 
his. misfortune. The conseauences of bankruptcy which 
the insolvent creditor will be spared by taking advem‘age of 
the proposed law, are loss of political rights, incapacity of 
holding any public offices, sitting on juries, appearing on 
public market for merchandise or stock exchange, or having 
an account at the Bank of France, &c., all of which 
disabilities, once incurred, can only be removed by a tedious 
process. 

A vote just given by the French Senate on a labour 
question will not increase the number of friends of that 
assembly in the Government and the Chamber. A Bill 
already passed by the deputies to authorise the City of 
Paris to expend 29 millions of francs on public works came 
up for discussion. Last year the municipality had inserted 
in the conditions of its contracts a clause that the workmen 
should not be employed more than nine hours a day, and 
should be paid according to an official scale of prices which 
had previdusly only served as a maximum for estimating 
the cost of work, and which was fixed so high as to permit 
of a considerable reduction. The tenders of contractors 
who did not subscribe to those conditions were to be 
rejected without further examination. The Goverament of 
the time, of which M. Tirard was the head, considered those 
conditions an illegal restraint on freedom of labour, and 
annulled the deciston of the City of Paris by a decree of the 
President of the Republic, dated the 17th March last. The 
municipal council defied the Government, voted a fresh 
resolution concerning contracts for public works, slightl ) 
modified in its terms, but containing the same objectionable f 
clauses. It was this act that caused the late strike of 
labourers, which for a moment threatened to stop all the f 
building trade in Paris, by workmen in every branch Claiming f 
to be paid according to the City of Paris prices. M. Floquet f 
had succeeded M. Tirard as premier, and took no steps to fj 
annul the new vote of the municipal council, or to prevent 
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the exclusion of contractors not accepting the official prices 
of labour from the works to be excecuted with the 29 
millions of francs which the Bill is to authorise the city to 
expend. But when the Bill came before the Senate the 
committee on it inserted an article declaring that the con- 
tracts should contain no clause contrary to the decree of the 
17th March annulling the decision of the municipal council, 
which limited the day’s work to nine hours, and fixed a 
minimum scaleof wages. M. Floquet and his Under-Secretary 
of State now demanded the omission of this article, but the 
Senate, nevertheless, carried it by a majority of 173 to 22, 
about a third of the members abstaining from voting. The 
Bill will, consequently, have to go back to the Chamber, 
which will probably reverse the vote of the Senate. Should 
the Senate persist in maintaining the article, the works 
will have to be postponed, and the adversaries of that body 
who desire the suppression of the Senate, will turn the 
incident to account to render that assembly unpopular with 
the working classes. 


_With the view of putting a check on the adulteration of 
wine, the French Senate has just read a first time a Bill 
prohibiting to sell, offer for sale, or transport, under the 
name of wine, any liquid other than the produce of the 
fermentation of fresh grapes. If blended in however small 
a proportion with the liquor obtained by the addition of 
sugar and water to wine lees, it must be sold under the 
name of vin de sucre ; or, if with the produce of fermented 
dried raisins and water, it must be sold as vin de raisins 
secs. All vessels containing such artificial wines, pure or 
blended, must be marked with their name in large letters. 
On the second reading of the Bill a clause will be added to 
extend the prohibition to liquors made from other fruit, 
plants, drugs, &c. 

The Banque Parisienne has issued a balance-sheet of its 
operations for the year ending on the 30th of June, in view 
of the annual meeting to be held on the 27th inst. The 
board will propose to complete a dividend of 30f, or 6 per 
cent., of which 12f 50c has been paid. The frauds com- 
mitted by the former manager, Mouvet, amounting to three 
millions of francs, have been entirely liquidated by appro- 
priations from the special reserves and a part of the profits 


of the year 1886-7, when the dividend was limited to three 
per cent. 


MM. Guillaumin and Co. have just issued their indis- 
— little volume, the “Annuaire de 1|’Economie 
olitique et de la Statisque,” edited by M. Maurice Block, 
which has reached its 45th year, and has gradually increased 
in thickness by the successive addition of new matter, until 
it now comprises nearly 1,200 pages of almost every possible 
commercial, social, financial, and economic information and 


statistics ,of France, Paris, the colonies, and foreign 
countries. 


® The following was the value of the foreign trade of 
France in the month of September in the last two years :— 


Imports. 
1888. 1887, 
Francs. Francs. 
OR sts reveeressconees 113,398,000 ...... 110,210,000 
Raw materials ......... 149,429,000 ...... 169,101,000 
Manufactures........... 44,836,000 ...... 46,111, 
SOU docicvsctenstonanee 10,803,000 ...... 10,951, 
OD. cssbstcsnitcemcay 318,466,000 ...... 336,373,000 
EXPorrts. 
1888. 1887. 
Francs. Francs. 
SE koe co etetctecsntde 58,222,000 _...... 53,035,000 
Raw materials ......... »248,000 ...... 58,600,000 
Manufactures Gre veesea 161,144,000 _...... 158,181,000 
SRE 15,913,000 _...... 13,953,000 
ieee i 288,527,000 ...... 283,769,000 


The imports in the nine months of the year amounted to 
3,000 millions, against 2,927 millions in 1887. The 
increase consisted of 74 millions in food and 10 millions in 
manufactures, while there was a decrease of 10 millions in 
raw materials. ‘The exports fell from 2,328 millions to 
2,311 millions, from a decrease of 29 millions in food and 
3 millions in manufactures, against which was an increase 
of 8 millions in raw materials. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, October 8. 
The corner in the wheat market at Chicago has continued 
to be the sensation of the commercial world, inasmuch as 
the Chicago bull crowd proceeded to push up prices for the 
December option, after having been remarkably successful 
with September. Thus far they appear to be having great 
success. Seven or eight days ago December wheat at 
Chicago sold at 98 cents, and on Saturday last at $1.22, 
an advance of 24 cents per bushel in a week’s time. Wheat 
is higher now than it has been since 1882, when it touched 


$1.40 per bushel. Of course we have the abnormal, the 


strained position of finding Chicago prices as high as quo- 


tations at New York, and higher than those at Liverpool, 


which means, while continued, that exports must fall off, 
so far as new business is concerned. This is shown 
already, for during the past week foreign shipments of 
wheat, and of flour reckoned as wheat, declined 30 percent. 
It will be recalled, however, that the price of wheat 
advanced fully 15 per cent. prior to the rise which was 
occasioned by the cornering operations at Chicago during 
the past fortnight, That gain in price was, of course, more 
or less warranted by the crop reports from all quarters, and 
particularly by the short crop here, taken in connection 
with reduced stocks at Western and North-Western points 


of accumulation. As a logical consequence of the enhance- 
mentin prices of wheat, flour has taken arapid upward turn,and 
is now from 75 cents to $2 per barrel (196 lbs) higherthan 
it was in July last, the bulk of the added price having been 


secured within a fortnight. Sensational and thoughtless 
newspaper writers have used this as a text to attack 
“speculation” in wheat—i.¢., dealings in futures—claim- 
ing that the more costly flour is a direct outcome of the 
“September corner” and the present bull movement in 
December. It is probable that some small portion of the 
higher price for flour may be rightly attributed to those 
influences, but the whole of the advance should not be so 
explained. When cash wheat has advanced from an 
average of 80 cents to about $1 per bushel (for the 
first time in four years), a gain of 25 per cent. (prior to 
the corner), it does seem reasonable to expect a propor- 
tionate advance in the price of flour. It is the fancy grades 
which have increased in price as much as $2 per barrel, a 
quality purchased almost exclusively by the well-to-do 
classes. 

The late, and for that matter, existing excitement in the 
wheat markets, now that one can look back upon its 
development, is not so surprising a manifestation. For 
three or four years the wheat bulls—those who are, as they 
put it, constitutionally bulls on wheat—have been pre- 
dicting, and confidently expecting, an important advance 
each autumn and spring, but with indifferent success. 
Their reasons were statistically—so far as the statis- 
tics were reliable—sound, and _ theoretically “ there 
ought to have been” a large advance in the 
autumn of 1886, or in the following spring, in the 
fall of 1887, or last spring. ‘The harvest reports were such 
as to encourage such views, and it was only the develop- 
ment of elements which could not have been, or which were 
not foreseen, which brought only disappointment. There 
was, however, one other result besides disappointment. The 
outcome stimulated the inquiry into the cost at which 
wheat could be profitably cultivated in the United States 
at then existing low prices, and enabled Mr Edward 
Atkinson to make the declaration which excited so much 
surprise and dissent here and in the United Kingdom, viz., 
that the American farmer could sell his wheat as profitably 
to-day with wheat at 32s per quarter in Liverpool as he 
could when wheat sold at 50s some fourteen years ago. 
One of these unforseen elements was India’s increasing 
contribution to the world’s supply of wheat, and the ability 
of Russia to present a bountiful harvest just when needed. 
But equally important perhaps was the totally unanticipated 
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willingness onthe partof Englandand other heavy importers 
of wheat to reduce largely stocks of wheat held as reserves. 
All of these causes, with others, no doubt combined to set 
at a the fairly logical position of the American wheat 
bulls. 


States as well. Stocks of wheat in the United States 
out of « farmers’ hands are about 6,000,000 
bushels less than they were one year ago, and in 
the North-Western spring wheat country, where some 
800 country elevators and warehouses have been placed 
in which to store wheat, that it may be shipped to 
market when wanted with the smallest possible delay, 
|| wheat stocks at this time are fully 9,000,000 bushels 
smaller than they were on October 1, 1887. It appears 
to be true that the wheat crops of Minnesota and of 
Dakota, together with adjacent spring wheat, will not 
amount this year to much, if any, more than the quantity 
which was ground into flour by the mills of that region 
last year. But last season over 30,000,000 bushels of 
spring wheat were shipped East as wheat. Farmers’ 
eliveries in the winter wheat regions are light, and the 
crop is reduced. With these features in mind, it is not 
difficult to perceive what may be termed a legitimate basis 
for some such advance in wheat (and flour) as has been 
made, aside, of course, from the purely “ option ” trading 
quotations. If the home crop is to aggregate 410,000,000 
bushels (and many now think it will be less), we are not to 
be able to export as heavily this year as last. We “carried 
over” the minimum quantity on July 1 last, visible and 
invisible—at least, such is the general impression. Admit- 
ting the statement, a like quantity will have to be carried 
over on July 1 next. For food and seed, after calculating 
on the increased population, light weight of the berry, 
&c., it is likely that 340,000,000 bushels will be wanted 
here. The remainder, say, 70,000,000 bushels, will, there- 
fore, be available for export. From July 1 to October 6 
there were exported (wheat and flour as wheat) about 
33,000,000 bushels, against about 50,000,000 bushels for the 
corresponding period in 1887. Onehas to followthis calcula- 
tion but little further to find himself confronted with the 
probability that by October 15—at the end of three and 
a-half months of the current crop year—one-half of our 
surplus available for export prior to July 1, 1889, will have 
been sent out of the country. We have been shipping 
about 2,300,000 bushels per week, roughly stated, since 
July 1. Of course the movement has been checked within 
ten days by speculation, the total last week amounting to 
little over 1,700,000 bushels. But suppose theaverage exports 
be only 1,000,000 bushels (wheat and flour, from both coasts) 
from October 15 to January 1; by the latter date, we 
should, in that event, have exported during the first half 
of the cereal year about 47,000,000 bushels, leaving, if crop 
and other estimates are correct, only 22,000,000 bushels to 
go abroad during the twenty-six weeks following. That 
seems improbable, unless the figures are analysed, yet one 
cannot make a better showing unless the United States 
will cut down its view of the necessity for carrying over at 
least 50,000,000 bushels of wheat each July 1. There is 
little doubt, of course, that with a sufficient price induce- 
ment, the holders of wheat here would not permt a senti- 
ment to rule the size of stocks at any time of the year. 


In the financial world the usual result has happened con- 
sequent upon excessive speculation in grain. Large sums 
of money ordinarily used in the stock market have been 
drawn to the produce exchanges here and West, and 
interest is thereby temporarily decreased in railway shares. 
During the week the decline from one to two points in the 
more active shares was relatively slight when the depressing 
influences at work are all considered. These may be sum- 
marised briefly as the St Paul affair, the reduction of the 
Atchison dividend, the unfavourable September earnings 
reports, the continued flow of money West to move crops 
and for speculation in grain, checked wheat exports, the 
knowledge that Indian corn will not begin to move 
generally until December, the advance in interest rates 
abroad, and less interest for the moment in American shares 
at London and on the Continent. 

The political situation is becoming exciting, and the 
~ a of a concerning the tariff may be heard throughout 

e land. 
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But in the autumn of 1888 England, Germany, and | ; : 7 ’ 
France, all report reduced wheat harvests, and the United | $904 deal. It was in rapid succession—3;, 33, 3, and 3} 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bern, October 16, 1888. 
The discount rate in the open market has fluctuated a 


per cent.—but in any case, money was easy until to- 
dny, when the sup ly was less ample, and the rate advanced 
to 34 per cent. the result is, that the stock markets have 
been pretty well sustained, and although there is some 
anxiety regarding the approaching liquidation at the end of 
the month, there is no fear of anything like a break- 
down of the speculative edifice. I must bring it to your 
knowledge that the reports about the pessimist views pro- 
pagated in London and Paris with regard to the situation 
in Berlin cause some amazement here, and even some 
amusement, such as is commonly experienced by parties 
who are supposed to be in danger, whereas they enjoy an 
almost enviable sentiment of their own security. 1 do 
not mean to say that things here are quite beyond the 
possibility of a crisis. Thepossibility of acrisis, or of aradical 
change in the stock market does exist, but at the same time, 
it is remote. During the last eight days the position of 
the stock market was decidedly vacillating in essential 
features. Leading financiers, and also a good many first- 
class speculators, showed an inclination to restrict their 
operations. They gave at least little or no encouragement 
to those who evidently tried to push things on. This 
caution—or let us more justly cali it, modera- 
tion—inspired the bear party with the idea that 
the moment had come for working towards lower | 
prices. In this attempt they had some passing successes, 
but as soon as the interested parties became aware 
of the downward drift, they took countervailing measures 
and soon re-established the previous order of things. The 
ease with which this was done shows clearly that the finan- 
ciers as well as the public both go in for a continually rising 
movement, or, at the least, for the maintenance of the pre- 
sent level of quotations. Undoubtedly the quotations for 
many industrial shares are very high, far beyond the 
intrinsic values, andfit is equally beyond question that the 
speculation in some foreign funds, bonds, and shares has 
long exceeded the limits of prudence. But, although 
all this is artificial, it is at the same time well arranged, 
and as there is no prospect of a disturbance from without, 
we must, by the force of reasoning, regard the common 
interests of the banks and the public as a tie strong enough 
for holding everything together. There is no financier, no 
bank, no operator strong enough for the purpose who could 
have an interest under present circumstances in interrupt- 
ing the march of progress, and making efficient arrangements 
for bringing about a decline. On the contrary, as long 
as the financiers are earning handsome profits through the 
issue of new loans, they have every interest in encouragin 
the public to buy. It is an important fact, which shoul 
not be overlooked, that the ring of financiers acting for 
the rise comprises all the potent houses, whereas the bears 
recruit themselves from the ranks of those whose strength 
is moderate and whose lights are just bright enough for 
their own use. Public opinion is largely influenced by the 
optimist views that are spread by interested persons, 
and in this respect perhaps a little too much stress is 
laid on the fact that the total sum of the means at the com- 
mand of all the national banks in Europe has considerably 
increased in comparison with former years. This increase 
does not prove much, for it is evident that it is con- 
siderably exceeded by the inflation of values and by the 
increase in the volume of transactions. 

'The issue of the Greek loan and that of the 44 per cent. 
Argentine loan have once more called for rather unfavour- 
able remarks, but so great is the eagerness on the part of 
the public to subscribe, that both transactions may be 
discounted as complete successes. The market is now 
expecting new financial transactions with Hungary, 
and above all with Russia. Although it would bea bold 
assertion to-day to forecast another triumph of the Russian 
financiers in Berlin, such as they obtained in 1884, when 
the Seehandlung brought out the last Russian loan, still 
it is a fact that negotiations are going on between 
leading financiers in this city and in St. Peters- 
burg. The rouble notes are still rising, and Russian 
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funds and bonds profit by the fact. The action 
of the Russian Government is closely watched, and some 
praise is bestowed on it for having stopped—for a time at 
least—the withdrawals of gold from London and Berlin. It 
| 18, however, the current opinion that these withdrawals will 
begin again, and a report to that effect has already been 
telegraphed from London. It is also thought that another 
issue of rouble notes will be authorised before long. It is 
supposed that the 5 per cent. Russian gold loans, which 
are in possession of the Russian State Bank, are to be con- 
verted into 4 per cents. News from London stated that 
agents of German firms were selling large amounts of 
Russian funds there. The report may be correct, for it is 
obviously to the interest of the operators here to shift a 


displaying a willingness of the London market to buy 
Russians would help to facilitate the task of those who are 
preparing for a new financial transaction by Russia in 
Berlin. However, any rumours on this subject should be 
treated with the utmost reserve, as they are apt to create 
false impressions. 


Foreign exchanges have been low. The Committee of 
the Stock Exchange have been asked by a number of banks 
and bankers to change the quotation for all sorts of stock 
made out in pounds sterling, the dividend scrips of which 
are now reckoned at 20 marks for £1. These stocks are 
now quoted in percentages at the rate of £1, equal to 20 
marks. It is now proposed to change this proportion into 
£1, equal to 20.40 marks. The Committee of the Stock 
Exchange is sure to approve of this reform. Some time 
ago the said committee published a report dealing with 
the reform of the present laws regarding the foundation 
of joint-stock companies. At present the so-called Com- 
mandit-Gesellschaften and the Aktien-Cesellschaften are 
the most popular legal forms of association. It is now 

roposed to create a new legal form with a leaning to the 

glish Limited Liability Act, in order to limit the 
financial responsibility of the founders. The reform has 
been suggested by the exigencies of colonial enterprise, and 
partly aims at greater facilities and diminished risks for 
those financiers and others who want to further colonial 
projects. The report of the Committee is now subject to 
public discussion, and I hope I shall he able to gain enough 
space to deal with it at large in a subsequent letter. 


In the course of this week the shares of the newly- 
founded “International Bank” were brought on the 
market and readily subscribed for, like a number of other 
issues In connection with the extension or the foundation 
of industrial concerns. 

In a previous letter I had occasion to refer to the private 
banks in Germany still possessing the right to issue notes 
This privilege giving them a special importance, it may be 
worth while to be enabled to judge of their position. 
At the close of September of the current year, the total 
amount of their capital and of their accounts was then as 
follows :— 


ER A TR EE SS SS NS 


; Marks. 
a at nena eee te 262,932,000 
NWO BONED.) 0. L...ccvessvcdccne doudiccds 42,862,000 
Meche Gircwlation ..............ssssceceosccsase 1,261,252,000 
ee 281,083,000 
MT oo. snack sccsconnpapsiannnarvee 323,474,000 
Deposits at notice ...............sec00c0ee00s 41,519,000 
MINNIS. oo c5 lho ac cecixeue’s codees 8,357,000 
I SLi ibe baste cbwidd does eddsiees 11,320,000 
SMR iene, scream. ol 8 cys ceuncse 960,834,000 
Imperial Treasury notes .................. 19,335,000 
I ini oe ixce k pacute ices seve tiene, 23,414,000 
DEMON Ss, co cwscesoch inet ee setts ocoucsbuckse 708,419,000 
OD soins apes wen ons odcbbb toh beh leeks cobs babe: 116,779,000 
I io tal fie Sole! 19,933,000 
EE a 72,835,000 
IND nu ave-smesclacerasdreieresscoes 103,917,000 


The Bank Act (paragraph 41) of March 14,1875, invests 
the Empire with the following rights, which can be exer- 
cised one year, after giving notice first on January 1, 1891, 
and afterwards from ten to ten years, and in accordance 
with the Federal Council, and by Imperial decree :—(1) To 
abolish the Imperial Bank, or (2) to appropriate all the 
shares of the bank at their nominal value, in which case the 
reserve fund would be distributed between the shareholders 
and the Empire. As matters stand at present there 


is but little chance that the Empire will be tempted to 
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force any such change of constitution on the Bank, 
The Imperial Bank is founded on private capital, and 
although there are mighty influences in political spheres 
at work, in order to induce the Government to appro- 
priate the Bank, the present system is now giving general 
satisfaction to all the parties nearest concerned. But 
even in the improbable case that the Empire should later 
on appropriate the Bank, there would probaly be no 
essential change in its organisation, for even now the 
Bank is under the perfect control of the Imperial Govern- 
ment, on which the whole administration depends. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, October 15. 


In the course of the week the Bourse of Vienna passed 
some anxious hours, caused in the first instance by the 
advance of the Bank of England’s rate of discount, to 
meet the continuance of an efflux of gold. And when 
the Bank of France followed suit, it was generally 
feared that the German Reichbsbank would not long 
remain behind. But the short space of time granted 
to the Bourse of Berlin and the money market was of the || 
greatest use, the danger passed, and the fear was dispelled }} 
that the German Imperial Bank was acting with so much } 
consideration because the Berlin Bourse was on the brink 
of acrash. The most important financial event which is 
now to come is the Hungarian Premier’s long-cherished 
conversion of almost the whole of Hungary’s National 
Debt, for which he thinks the right time has now arrived. 
The representatives of the syndicate are expected to go to 
Pesth in a few days, to commence negotiations on the 
subject with the Hungarian Ministers. The operation is 
intended to relieve the Budget of some of its heaviest 
charges. ‘The Hungarian debts which are to be amortised 
demand a yearly amount of thirteen millions, and with every 
year this amount will increase. Not the interest, but the 
capital which must be repaid is the deadweight on 
Hungary’s finances. The debt is of two kinds. For about 
one hundred and eighty millions, the interest, has to be 
paid in gold, for two hundred millions interest is paid in 
paper. There is the intention of emitting a four per cent. 
(iold Rente, for which the security is represented by 
the State railways, and which is to be offered to 
present holders ot Rente in exchange for the existing bonds. 
‘he new debt is to be redeemed in 80 or 90 years, and the 
conversion, it will be seen, does not so much imply a 
reduction of the rate of interest as an extension of the time 
fixed for the amortisation. The amortisations of the Paper 
Rente requires a yearly sum of nine millions, and the 
Budget would be greatly relieved if the conversion operation 
succeeded, because the sum required to amortise a debt in 
eighty years is very slight. ‘There can be no doubt that 
the syndicate, which has promised to undertake so large 
and uncertain an operation, has made sure previously that 
the Hungarian market would be entirely in its hands, and } 
that the loan for the redemption of the rights of spirit 
manufacturers (about 220,000,000 florins), would not be 
carried out without the help of the firm of Rothschild. 
It is believed that the whole of the financial operations 
to be effected this winter will comprise a sum not 
much less than 600,000,000 florins. Speculation will 
flourish once more, and the centre of action this time 
will be Pesth. A very hopeful attitude is the characteristic 
of the Bourseatthis moment, which is, however, not quitefree 
from distrust of the excessive optimism prevalent in Berlin. 

The most important variations in the quotations of the 
week from 6th to 13th October were the following :— 


October 13. October 6. 


POO TAOID onccncccseyssopseregsseese Brae 5. +s, 81.20 
© % MUMIA BU «05.55 50000s 000% BPO? iis: 94.30 
UNV OE FROME os 5.0.006scdbseenbGionceses 82.25 ...... 82.15 
SAO TN 50 coin Gibb bes ¥ebnsenesa ce BADE) 15 «035 110.25 

% Hungarian Gold Rente......... ih 99.80 
Hungarian Paper Rente............ ee 90 25 
1860 States Lottery Bonds......... 140.20. ...... 140.50 
1864 do do ee eee BIR i003 53' 171.50 
Anglo Bank ........... bitten chbavas te EE ss ono 111.75 
Hungarian Credit Bank ............ 505.25... 0 300.75 
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‘toher 13. October 6. 
COItAVIMURIO” ico cece esc ceecns SIGGG © icce. 307.50 
NG CIAO bit iccdcasedtincce. ctu oy i. 98.75 
Austro-Hungarian Bank...... SIA se hcde 877.0 
MM TEPMEN oss sccevcvaxyece , Zid: Bo © cede 210.40 
Prague Iron Industry Society FIFE sii. 276.25 
Danube Navigation Company GUGO . .icvvs 399 0 
Northern Railway............... 2,453.0 ...00. 2,457.0 
Karl Ludwig Railway............... 209.25 ..... 206.75 
Austrian North-Western Railway 165.50. ...... 165.0 
Elbe-Valley Railway ............... SEE Ee ky sus 196 50 
BUmNONe FOMILWAY. ve ciswidscercesessscseee 248.30 252.0 
Soueneer: WO oo si cicesdicest doles WOON) nia 107.0 


Negotiations for a Treaty of Commerée with Switzerland 
are being carried on in the Foreign Office, the Republic 
having sent two representatives, besides the Ambassador 
who takes part in the conferences. The basis for a new 
Treaty was already settled in the spring. Definite resolu- 
tions will, no doubt, soon be taken, as the old Treaty comes 
to an end on November 7. 

The final reports as to Austria’s harvest are not so 
favourable as were the ‘first. ‘There would be a rich 
harvest of potatoes, but the new pest has spoilt quite 
two-thirds of it; in Eastern Silesia the cost of gathering 
the crop was more than it was worth. Beetroots, which 
are at present being taken wp, promise well. ‘The 

rospects of the wine ‘harvests vary tauch this year, In 

johemia, Moravia, Lower Austria, Styria, and the 

Itahan ‘l'yrol a very poor harvest is expected ; in the 
German ‘I'yrol and the Austriam coast of the Adriatie, 
there is the promise of a good middling harvest. The 
quality is expected to be ‘inferior almost everywhere, 
but in some parts of Hungary there has been great heat, 
and an excellent wine is expected, especially as the rain, 
which had lasted a week, has ceased, and the vintage 
will probably take place in dry weather. In the high parts 
of Tyrol, snow began to fall on the 7th inst., covering 
quite two-thirds of this year’s crops of corn, barley, and 
beans, which were so backward in srowth that they 
would have taken another fortnight to ripen. The 
snow fell several inches deep, and has destroyed the 
Winter's means of subsistence to a large community of 
industrious people accustomed to hardships of all kinds. 

The sale of corn, though it continues without interrup- 
tion, is not so great as was expected. ‘The docks and ware- 
houset of the City of Vienna are still filled to the very last 
room, and contain 950,000 ewts of corn. The warehousers 
of a Hungarian district have asked for room in which to 
deposit their corn, but Vienna cannot find storage for another 
ewt, and if any more corn is sent it will have to be stocked 
in the open air. 

An official report on the foreign commerce of Bulgaria 
shows that in 1887 the principality imported 2,600,000 
ewts of goods, worth 634 million francs. Of the total 
amount 21,000,800 francs were imported from England ; 
15,200,000 francs from Austria Hungary ; and 9,500,000 
francs from Turkey. The Bulgarian exports of 1887 
amounted to 22,700,000 francs. 


Corvespendence. 


BIDDING FOR WOOL A AT THE LONDON 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue dated October 13 you have a para- 
graph headed “ Bidding for wool at the London sales,” 
which is so misleading, that I beg you to allow me to send 
you my version of the matter. 

It is correct that at a meeting of the Colonial Wool Mer- 
chants Association, held last week, the following resolu- 
tion was agreed to by a majority (f am led to believe that 
seven or eight voted in its favour, and four or five against): 

“That in the opinion of the committee it is advisable to 
accept bids of 4d per lb for wool offered at public auction 
in London, aad that the brokers be requested to make such 
arrangements for the sales commencing on November 27 
as will give effect to the above.” 

In your article you state that I proposed the adoption 
of a half measure, viz., an advance of 4d on wool of the 
value of 7d ar i on wool above that value. 

Will you allow me to say I did nothing of the sort ? 

Having attended the London wool sales since 1853, a 
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period of thirty-five years, without missing a single series, 
I was invited to speak on the subject, and after proposing 
that Mr Rhodes, the Chairman of the Buyers Association, 

do take the chair, I stated, as near as I can remember, that 
attending the sales for thirty-five years, and having during 
that period paid several millions sterling for ( ‘olonial wool, 

I was of a firm opinion that the trade could not be carried 
on successfully if they resorted to farthing biddings at all, 

because to have a limit at which a buyer should advance id, 
and another limit, when he should be compelled to advance 
by halfpenny bids would be so confusing and irritating, 
that it would not answer. 

I also stated that I could not see myself that any good 
could accrue either to the merchant or the buyer, inasmuch |! 
as where a farthing would be gained in one instance it 
would be lost in another, and, as one of the largest 
auctioneers remarked to me, “would not make £100 differ- 
ence in a catalogue of 14,000 bales, realising a quarter of a 
million sterling. - 

When the case was put to the room, between 300° atid 
400 buyers voted against any alteration in the bidding, 
and four buyers in favour! Such being the case some of 
the buyers drew up the following :— 

“The English and Foreign buyers attending the London 
wool sales being convinced that the projected alteratio& of 
bids by farthings would be of no benefit whatever to the 
importers ot purchasers, and cause an unbearable amount 
of extra labour, trouble, confusion, and loss of time in the 
auctions, do hereby confirm their former decision, viz::— 
“Not to bid by farthings, not to go and value wool 
m catalogues introducing this new clause, and to leavé the 
room in case the auctioneer should offer to accept 
advances by farthings.” 

I am a very humble individual myself, but I do not 
believe in grandmotherly legislation of any sort, whereas | 
some gentlemen pin their faith fo tliat sort of thing, and 
W wn trade is bad in New Zealand or elsewhere, they think 

“fussy change” may benefit them, but after long 
eiberinat I am of a totally different opinion. 

Large catalogues, short series, brisk biddings, and a g66d 
market kept well together, are the things necessary to dis- 
pose of a million and a-half bales of wool in a year, to the 
benefit of the grower and the steadiness in value to the 
consumer. 

I beg you to pardon me for taking so much of your space, 
and remain, your obedient servant, 

J. Russet, Bucktee. 

61 Coleman street, London, E.C., October 17, 1888. 




















Ietices of Weeks. 


The Mining Journal for 1888, by Walter R. Skinner. 
London : 4 Birchin lane, and 150 Fleet street. 


THE growth of interest in mining matters by British capi- 
talists of the more speculative kind has been so great of 
late years that Mr Skinner’s Manual, of which the second 
issue is announced, has become a very useful book of 
reference. Without reckoning South African mines, the | 
work contains particulars of 900 companies, having a nominal } 
capital of £100,644,610, and apaid-up capital of £58,454, 733; 
while, more or less complete statements are given of 396 
South African mines. Of these latter, 145 have offices in 
London, their nominal capital being £23,205,615, of which f 
£15,846,430 has been paid up. It will, therefore, be seen 
that these undertakings represent over £74,000,000 of 
capital. Besides giving particulars as to officials, capital, 
and profits, where there are any, quotations from the latest 
reports are made ; and where, as so often happens, existing 
companies are reconstructions of other ventures, the fact is 
notified. Intending shareholdere have thus the means of § 
informing themselves of the history of companies in which 
they may think of taking an interest ; while in the case of 


Skinner may be useful. For those who are interested in 
Cornish mines the full text of the Stannaries Act of 1887 
is inserted. The usefulness of the work, however, would be 
enhanced by the addition of a concise vocabulary of the 
principal terms used by mining experts at home and 
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NEW LOANS AND NEW COMPANIES. 





The new issues of the current year, exclusive of vendors’ | The Editor of the Economist cannot undertake to return rejected 


shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ £ 
Amount previously subscribed ............ 141,035,796 
Issues of the week :— 
Bank of New Zealand new £10 shares 
at £1 per share premium.................. 275,000 ...... 100,000 ...... 175,000 


Callington United Mines (L.), £1 shares 55,000 ...... 13,290 ...... 41,750 
Catalinas Warehouses, &c., 5 per cent. 
Debentures for £700,000 at 93 per 











Tit ancien wv.  651,000 ...... 210,000 ...... 441,000 BANK OF ENGLAND. 
Curamalan Land Company 7 per cent. 
a Mortgage bonds for £500,000 at stint on anne Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
a 5k terre te conbade ’ 1600. .scsis , r . ~ SRT A 
Knoxville Cumberiand Gap, &e., ai the Week ending va Wednesday, Oct. 17, 1888. 
5 percent. Ist Mortgage Bonds for MENT. 
$1,500,000 at $88 per cent. ........... 264,000 ...... 75,000 .....e 189,000 SSGUE BEPARSMADS 
Marietta and North Georgia Railway ; £ £ 
6 per cent. Ist Mortgage bonds for Notes issued ........ . 35,595,510 | Government debt ... 11,015,100 
eee i $103 es dans aoa 206,000 ...... 50,000 ...... 156,000 Other securities...... 5,184,900 
rovince o per Cent. \ ° : , ena 
ic iadesiier cs: . Tifid ...... 195,875 ...... 570,938 | Gold coin & bullion 19,395,510 
Yorkshire Aerated Bread, &c., (L.) £1 Silver bullion ......... ts 
SR Ar ndahatch vedhidonkasttepaodiovetcond 100,000 ...... 50,000... 50,000 satieitien : 
Total tor week........... 2,843,813 35,595,510 35,595,510 
BANKING DEPARTMENT. 
Total subscribed to date in— Total subscribed for year— £ £ 
Proprietors’ capital... 14,553,000 Government securi- 
DEED .. sv scmdrenge-anseptees 3,156,846 BN oi ssarnmduacaseesvs 17,969,966 
Public deposits*...... 6,090,053 | Other securities ...... 20,395,325 
Other deposits......... 25,964,548 | Notes..........cccccsceees 10,495,130 
Seven-day and other | Gold and silver coin 1,136,046 
; : | TE cre ees 232,020 
We have received the following prospectus :— sistas deal 
. 5 49,996,467 49,996,467 
Bank of New Zealand—New Shares.—The Bank of lly sh ioe nea 
r : : : : i * Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
New Zealand is prepared to receive on for 25,000 dividend accounts. 
£10 shares of the company upon the London register at a} pated Oct. 18, 1888. F. MAY, Chief Cashier. 
premium of £1 per share. The shares will rank for divi- 
dend rateably with the present capital on the amount of __ FRIDAY NIGHT. 
the calls as paid. Applications are invited from the general ite eens accounts, compared with those of last week 
public, but those from existing shareholders will be ." thllaeias Deastidli 
primarily and favourably considered. A similar amount of | _. ' & . 
. Ciroulat luding Bank post oils) ,........-+:+0++0. cS 334,810 
25,000 shares will be offered to the shareholders and the ated’ ee ee ee pa 1,379,525 
ae iin a hain hencduiitthsncbaenapenagiiaighpeaenn 1,262,771 im 
public im the colonies. Sanmennaen Se INNIIN: sivnnkinanchobsinssseneisiapaanncenense er 200,000 
a 401,299 
~ - 202,988 es 


PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and October 13, 1888, and during the 
week ended October 13, compared with the corresponding 
periods of last year : 
































REVENUE and OTHER RECEIPTS. 
| 5 REcEIPTS.——~_,— —- REcrIPTS.——~, 
Estimate | April1, ,; Aprill, | Week | Week 
for the | 1888,to | 1887, to Ended Ended 
Year | Oct.13, | Oct. 15, Oct. 18, | Oct. 15, 
1888-89. | 1888. | 1887. | 1888. 1887. 
Balance on Ist April, 1888— £ | £ £ | £ 
Bank of England ............ 6,631,669) 4,977,880, 
Bank of Ireland ............... 1,015,403) 972,227) | 
| — |—_——| | 
; 7,647,072) 5,950,107, | 
REVENUE. — —! | 
Customs Mekctiihibtbe <denhinbinines | 19,925,000; 10,386,000, 10,213,000 £02,000; 407,000 
Excise 25,505,000) 12,022,000) 12,276,000, 428,000; 466,000 
Stamps 11,780,000) 6,883,000; 6,558,000) 167,000} 174,000 
Land Tax and House Duty...| 2,936,000} 625,000 645,000! 5,000) nil. 


Property and Income Ta< ...| 12,250,000) 3,538,000, 4,166,000 194,000 57,000 


Post Office ............s:se0000--1, 8,800,000} 4,860,000) 4,650,000! 570,000; nil. 
Telegraph Service ...............) 2,000,000 1,125,000, 1,080,000 80,000 75,000 
Crown Lands ..................0.. 390,000 165,000 145,000 nil. nil. 
Interest on Purchase Money | | | 
of Suez Canal Shares, | | 
_ Sardinian Loan, &e. ...... 241,000) 14,257) 15,013) nil. | _onil. 
Miscellaneous ... ................ 3,000,000} 1,509,874 1,326,407 i 


IND sc bicsinsAcvhones 











| | 
OTHER RECEIPTS. | | | 
Advances, under various Acts, repaid) | 
0 the Exchequer :— | | | 
Bullion, £6. ......0........scccesee000{ 330,748 

Local Loans Fund Adjustments............ | 


Temporary advances not repaid, for 
NUE Ls factsesativesinscvtatonbdevinc wll 


434,987 
1,510,790 


2,900,000 2,100,000, 





I i paleo atiasingt assesses 52,065,946 51,070,304 f 

The expenditure during the same period amounted to 

£47,861,577, as compared with £47,101,206 in the corre- 

sponding period of last year, the issues during the week 

being £2,179,932. The balances in the Bank of England 

| and the Bank of Ireland amount to £1,108,870, as against 
£1,477,518 last week, and £1,139,321 a year ago. 
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TO READERS AND CORRESPONDENTS. 


communications. 
Communications must be authenticated by the name of the writer, 


Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 

















30,454 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 17, 1888 : 














| oi) > S|. 
Gold | | Securities 3/2 
Cela and in from (Circulation) in 83/3 
Date. | Abroad, or |(excluding posits, | Banking alc 
Bullion. | out for | Bank Post | ~®P°®!"8-| Depart- | Reserve. |73/5 
Export. Bills). ment. % 6 3 
| £ 
| | | | ee 
Be ea oe £ Ok: ee 
July 25; 20,862,615 450,000 out) 24,732,040 , 30,867,737) 36,610,184 12,330,675; 399) 
35,000 out! 25,240,940 | 28'853,369) 35,406,257/11,562,085)| 39 


Aug. 1) 20,603,025 
8) 20,099,800 23,000 out) 25,341,640 27,755,632 34,907,528)10,958,160 

15| 19,950,944) 243,000 out) 25,003,395 27,777,836 34,751,943\11,147,549 
22) 20,304,507} 221,000 in| 24,577,115 27,261,983, 33,450,683|11,927,392 

29) 29,834,560) 396,000 in) 24,404,720 28,395,651) 33,838,865/12,629,840) 44 
Sept 5} 20,905,107; 206,000 in) 24,685,880 27,690,504 | 33,754,551 |12,419,227) 4 
12) 20,769,584) 186,000 out) 24,273,940 | 28,656,681) 34,452,419) 12,695,644) 44 
19| 20,569,507} 226,000 out) 24,819,785 | 28,221,744) 34,763,436/11,949,722| 42 }— 
26| 20,803,240) 285,000 in) 24,789,990 29,195,467 35,496,137 /12,213,250) 41§|— 
Oct. 3) 19,999,140} 339,000 out, 25,896,790 | 30,302,900 38,538,418/10,302,350) 3339/5 
10} 20,328,573) 764,000 in| 25,435,190 | 32,171,355) 38,966,512/11,093,383) 344/— 
17' 20,531,556' 393,000 in’ 25,100,380 ' 32,054,601' 38,365,291'11,631,176 36 '— 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 


} 



























| 

At corresponding dates} Oct. 23, | Oct. 21, | Oct. 20, } Oct. 19, | Oct. 17, 
with the present week. | 1878. | 1885.’ | 1886. 1887. 1888. 
———— — —e — <a 
Circulation (excluding 2 | £ | £ £ £ 

Bank post bills) ......... 30,081,585 | 24,969,805) 25,107,010) 24,532,825 | 25,100,380 
Publie deposits............... 2,929,211 | 3,569,363, 3,043,469) 3,498,671 | 6,090,053 
Other deposits ............... 27,859,388 | 29,594,602) 23,604,783) 23,021,002 | 25,064,548 


Government securities ...| 16,837,672 17,588,767, 14,085,215, 12,959,980 | 17,969,966 
Other securities ............ 23,311,846 | 21,745,947, 19,768,403, 19,682,496 | 20,395,325 
Reserve of notes and coin} 9,166,261 | 11,701,167; 10,791,647 11,719,417 | 11,63!,176 
Coin and bullion............ 24,247,846 | 20,920,972) 20,148,657) 20,052,242 | 20,531 ,556 
Proportion of reserve to | | 


i 


IIE sonoseoesoghvsors a ae ee 40% | 438% | 36% 
Bank rate of discount .. 6% ! SS ay A 4 
Priee of Consols ............ 944 | 100% 101 | 1033 «| 974 
Priee of silver per 02 ...... 49-%d | 47d 454d | 444d | 43d 


39s 3d 308 lld 30s 11d 


Average price of wheat... | 
25 20 35 25 20 2525 324 40, 25 33} 38} 25 32h 374 


Exchange on Paris(short 
— Amsterdam (short) 12 2} 33/12 1} 2312 23 2% 12 13 23122 123 
— Hamburg (3mths)} 2081 | 20 49 53 | 20 58 62 | 20 55 59 | 20 62 66 

Glearing-house return ...\ 81,414,000 ‘111,402,000 102,573,000 138,988,000 | 158,355,000 


298 8d | | 
* New 2} per cents.—Goschens. | 


The amount of the “other deposits,’ compared with the “other 
securities,’ showed in 1878, an excess of £4,547,542; in 1885, 
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an excess of £7,845,655 ; 
in 1887, an excess of £3,338,506. 
£5,569,223. 

In 1885, the money market was very quiet. On the Stock Ex- 
change business as a whole continued to be restricted by the 
disturbed appearance of politics in the East, but there was a great 
burst of speculative activity in American railway issues. 

In 1886, the Bank rate was advanced from 34 to 4 per cent. 
stock markets were quiet, and without particular feature. 

In 1887, the money market was quiet. The failure of the Dis- 
conto-Gesellschaft at Leipzig was announced. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

000’s omitted. 


In 1888 there is an excess of 


The 






































Weeks Stock Exchange . “Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. | Month. 

1888. £ Date. £ Date. £ | Date. | £ 
In ito Jly 25 | 3,929,702, Jn1Apl12}388,816, Nov. 4) 20,919, Nov. 4 20,912 
Aug. 1......{ 154,595, | Apr. 26; 51,437, \Dec. 1) 27,028 Dec.* 3) 17,649 

B ccccee 99,673, |May 11 54,558, | 1888. | 1888. | 

Te sccts 143,087, | 30} 50,646, |Jan. 5| 24,171 |Jan. 4) 25,885, 

22 .. 123,898, |June 14 50,702, Feb. 2} 27,168, |Feb. 4) 20,499, 

an 127,883, | 28) 48,295, |Mar. 1) 27,804, |Mar.* 3) 22,134, 
i Bc... 120,904, |July 12) 44,825, April 5| 39,752, |April 4| 22,699, 

ee 101,937, | 27/ 53,009, May 4| 26,414, |May 4| 26,414, 

at aspen 147,871, |Aug. 10} 46,660, |June 1) 29,899, \June 4) 20,832, 

MP owbhe 105,134, | 29; 45,068, July 4) 33,477 ‘July 4| 33,477, 
Oct. 8 ...... 172,023, Sep. 13) 48,919, Aug. 1} 24,676, |Aug. 4) 18,463, 

BF vcces- 125,067, 283| 58,248, Sept. 3) 22,552, ‘Sept. 4) 18,846, 

Miaiets | 158,355, Oct. 12) 54,270, Oct. 3) 25,706, Oct. 4) 22,123, 
Total, 1888...| 5,510,134, | ... | 995,453, | 255,413,| ... | 308,242, 

| | 
menants. |} 4,854,076 we | 898,156, | 227,491, |... | 217,908, 
Inc.orDec. ) | +656,058, i+ 97,297, +27,922, | | +85,334, 
in 1888. l= 18°5 % | i= 10°83 % = 123% =39°1 % 
Gross total |—— Son epee 
in 1887 ... | 6,077,097, | | 1,145,842, 297,199,t; ... 256,469,t 

Do ’86 ... | 5,901,925, | | 1,198,557, 263,497, ... | 215,519, 
Ine. or Dee. | +175,172, |- 62,715, + 33,702, |+ 40,980, 

in 1887 ...|= 27% |= 4°4 % |= 129 % = 190% 





* The “ Fourth” fell on Sunday. 


¢ In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


Years. 





- 
1887. 1886. 
£ £ 
MUU svi bee 454us cavnc osannceccanuedecavnecteuneice 127,214,556 120,425,008 
Increase in 1887............£6,789,553 = 5°6 per cent, 
1888, 1887. 
£ £ 
Forty weeks ended Oct. 6 — ......ccsceceeseee ees 104,824,499 ......... 97,011,523 
EE GUE GIONS EB vcs snevaicrstvacenechocnsektnaees pl, | ee 2,658,900 
Ce} 99,670,423 











Inerease in 1888............... £7,890,342 = 7°9 % 

The principal items in the latest weekly accounts published by 
the oe eee and the New York Associated banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 


RL ie 


‘Comparative Increase 








} Oct. 18, Oct. 11, | Occ. 20, or Decrease. 
1888. 1888. 1887. 

Last Week. Last Year. 

ASSETS. £ £ | £ & £ 
Coin and bullion—Gold .... 43,145,000, 41,699,000. 46,012,000 — 554,000 - 4,867,000 
— Silver..; 48,992,000, 48,800,000, 47,640,000 + 192,000 + 1,352,000 

Government securities 14,104,000 14,104,000 14,104,000 » ed 
Private securities ............ 38,300,000 36,800,000 31,858,000 +1,500,000 + 6,442,000 

LIABILITIES. 

SP ee ae 105,842,000 104,627,000 106,969,000 +1,215,000 - 1,127,000 
Government deposits ...... 13,976,000 13,904,000 10,779,000 + 72,000 + 3,197,000 
Private deposits ...........-.+. 12,769,000 13,569,000 12,757,000 - 800,000 4+- — 12,000 


IMPERIAL BANK OF GERMANY. 
| Oct. 15, ) Oct. 6, ; Oct.15,; 


| 1888 1888. 1887. Last Week Last Year. 
ASSETS. | £ £ £ £ 
Coin and bullion ............ 42,924,000 43,248,000 36,751,000 - 324,000 + 6,173,000 
Discounts and advances .... 24,697,000, 27,485,000 26,539,000 — 2,788,000 — 1,842,000 
LIABILITIES. | 
Notes in circulation ......... 50,736,000, 53,165,000 45,367,000) — 2,429,000 + 5,369,000 


Current accounts 


coseee TRIS See 
AUSTRO-HUNGARIAN BANK. 








Oct. 15, | Oct. 6, | Oct. 15, | 
| 1888, 1888. | 1887. |LastWeek| Last Year. 
ASSETS. £ £ | £ £ £ 

Coin and Bullion—Gold ...| 5,953,000} 5,954,000 6,700,000/—  ++1,000'— 747,000 
— Silver..| 15,526,000, 15,404,000 14,601,000/— 122,000 + 925,000 
Discount and advances .. | 19,730,000) 20,334,000 18,023,000/— 554,006'+ 1,757,000 

LIABILITIES. | 
Circulation 41,426,000 41,962,000 37,915,000 + 536,000 + 3,511,000 


NETHERLANDS BANK. 





Oct. 18, | Oct. 6, Oct. 15, 
| 188s. | 1888, 1887. |Last Week| Last Year. 
ASSPTS. | £ | £ £ £ £ 

Coin and bullion—Gold ...| 5,081,00€) 5,703,000) — 4,021,000|— 62,000 — 1,060,000 
-- Silver...| 7,731,000) 7,585,000 8,105,000}+ 146,000 — 374,000 
Discount and advances ...| 3,401,000) 7,699,000) —7,746,000)+ 702,000|+- 655,000 

LIABILITIES. | | 
Notes in circulation ......| 18,950,000) 17,758,000; 16,465,000,+ 292,000 + 1,585,0v0 
DES cisadasecckteess tecaiesd | 1,666,000! 1,801,000! 1,981,000 — 135,000— 315,000 


THE ECONOMIST. 


in 1886, an excess ot £3,926,880; and | 





16,546,000 + 726,000 — 1,008,000 | 
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NATIONAL BANK OF BELGIUM. 














Oct.M, | Oct. 4, | Oct. 13, 
1888. | 1888. | 1887. ‘Last Week Last Year. 
: ASSETS. £ £ £ £ | £ 
Coin and bullion............... 3,720,000, 3,879,000 3,704,000 -- 159,000'+ 16,000 
Discounts, &6.............0006+. 11,621,900; 11,888,000 11,935,000 — 267,000 — 314,008 
E LIABILITIES. } 
Circulation .............00000 13,873,000 13,956,000' 14,426,000 — 83,000'— 553,000 
na oe 2,910,009 2,911,000 2,303,000—  1,000\+ 607,v00 
BANK OF SPAIN. 
Oct. 13, Oct. €, | Oct. 15, } 
1888, 1888. 1887. |Last Week) Last Year. 
. ASSETS. £ £ £ £ £ 
Coin and bullion ............ 13,151,006] 13,621,000} 12,132,000;- 470,000) + 1,619,000 
Discounts and advances ...; 37,951,000) 37,590,000] 35,967,000\+ 361,000) + 1,984,000 
; LIABILITIES. 

Circulation ...............000- 27,853,000) 27,683,000) 23,597,000) + 165,000) + 3,956,000 
III x, wvcencirecBoninaanenas 16,443,000} 16,377,000) 15,656,000'+ 66,000!+ 787,000 
NEW YORK ASSOCIATED BANKS. 

| Oct. 13, { Oct. 6, Oct. 15, l 

| 1888.’ | 1888, 1887.” |Last Week| Last’Year. 

ASSETS. £ & £ | £ £ 
Ginele (S isik 2e. | 17,020,000} 16,980,000} 14,920,000|+ 40,000'+ 2,200,000 
Legal tender .........0000000.. | 5,780,00u! 5,940,000) 4,300,000}- 160,000)/+ 1,480,000 
Loans and discounts.........| 79,440,000) 79,120,000] 70,960,000|+- 320,000,+ 8,480,000 
, LIABILITIES. } 

Circulation ...............00000. | 1,300,000) 1,300,000} 1,640,000) a — 340,000 
Net deposits .........0.0..... 82,900,000) 82,560,000} 71,060,000} + 340,000! + 11,840,000 
RESERVE (Specie & Notes). 22,800,000, 22,920,000! 19,220,000'— 120,000 + 3,580,000 
Legal Reserve.................. 20,725,000, 20,640,000) 17,765,000;+  85,000'+ 2,960,000 


Excess of actual reserve ... __2,075,000' 2,280,000! 1,455,000'— 205,000'+ 620,000 


Converting the reiche mark at 1s; the Austrian florin at 23; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currenoy is 
reduced into English money at 4s per dollar. 


Discount anp Loan Market.—There has not been any 
appreciable change in the position of the money market 
during the past week, but the tone has been rather weaker. 
It is doubtful whether the downward movement in rates 
has not made more progress than the conditions warrant. 
At present all gold that arrives is at once taken for export, 
and although no withdrawals from the Bank of England 
have taken place, it is probable that they are only postponed 
for a short period, long enough to allow of the new loans 
to be floated which the large financial houses have on hand. 
Hence a sharp reaction in rates may occur after a short 
period of the present ease, for the Bank of England is in no 
position to withstand any decided drain upon its resources. 
During most of this week the rate for fine three months’ 
Bank bills remained at about 34 per cent., but it closes at 
3s to 3# per cent. The quotations for day-to-day money 
and short loans have declined. Next week, however, the 
loan market will again rule firmer, owing to the Stock 
Exchange Settlement, which commences on Wednesday. 
On Thursday the discount houses reduced their rates on 
deposits by 4 per cent., viz., to 3 per cent. at call, and 3} per 
cent. at notice. The National Bank of Belgum on Thursday 
advanced its rate of discount from 34 to 4 per cent. 


The return of the Bank of England; shows an increase of 
£538,000 in the reserve, owing partly to a reduction in the 
note circulation. Of the gold received from abroad, it would 
appear that about £190,000 has been taken for the internal 
circulation. The public deposits show an decrease of 
£1,380,000, but there is an increase of £1,263,000 in the 
“other” deposits. The proportion of the reserve to the 
liabilities is 363 per cent., being 1} per cent. higher than last 
week. 

In the early part of the week bar silver ruled at 42d per 


oz., but it closes firmer at 43%.d per oz. Mexican dollars are 
quoted at 42d per oz. 


The India Council sold the following drafts on Wednes- 
day :— ae 
\ 1 4:13.32 per rupee. 
about 31 per cent. 


156,300 in bills on Calcutta at 
94,800 in bills on Bombay at 
48,900 in bills on iam BBs ennemenevenere 

1000 in bills on Bombay at.w2z} 2 41532 per rupee 

Between April 1 and last night remittances amounting 
to 9,92,50,806rs had been sold, realising £6,712,646. 

Mr J. R. Macdonald (who was for many years associated 
with the General Credit and Discount Ccnsaeaen, Limited, 
and latterly with the Union Discount Company of London, 
Limited) and Mr James Hamilton, of Warnford court, have 
commenced business as discount brokers, at 2 Birchin lane, 





, E.C., under the style of J. R. Macdonald and Hamilton. 





We are informed that Mr. White, one of the managers of 
Messrs Armstrong, Mitchell, and Co., of Newcastle-on- 
Tyne, has been appointed manager of the shipbuilding 
department of the Fairfield Shipbuilding and Engineering 
Company at Govan, and will have a seat at the Board. 
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We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 
































tw. 
£ o Bank Bills. Trade Bills. * 
so ————_____ -—_- — ——— —_—_——_— 
& = 8 Months.)4 Months. 6 Months. 3 Months.'4 Months. 6 Months 
> : _— % / » he 
Jnly 27... 3 1¢13/ 2 2h 2 2) 2 23) 23 8 
Aug. 3...) $1 21 24 /| 23 28 2} 23 3 
10...; 1413 2 24 3 3 3} 34 
17...| 14 2 24 3 : 3 34 
24...) 1413 2 23] 93 3 8 3 3h 33 
31...| 14 23 | 23 3 3 3 33 34 33 
sept. 7...) 13 2 os 1 = : = 3}. 3} 8g 33 
14...| 23 3 34 38 | 34 3§ 3} 638 334 3 4 3} 
21...| 23 8 3h 37s} 38 3§ 334 334 33 4 
98...| 4 3 | 4 4 4 4} 4} 
Oct. 5...| 33 44 44 | 4} 43 4} 4} 44 5 44 5 4h 5 
12...) 4 38 3% | 33 33 4 44 4 45 4 43 
19... 2h Sie 32 | 3h 3h 33 4h | 330 4h 83 4h 





e These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ................6 34 per cent. 
IE TI ain ois ncwns cess cuss onnmmmegaserseesscees 3 per cent. 
Do at seven and fourteen days’ notice ......... 3}¢ per cent. 


The discount quotations current in the chief continental cities are 


as under :— 

Bank Open Bank Open 

Rate. Market. Rate Market. 
APE co c0ssnee 440ct. 4,’88}32 | Vienna......... 44 Sept., ’88] 48 
og 4 Sep. 15,’88]34 Genoa ......... 54 Dec. ’86] 5 
Hamburg ... 4 34 St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 37 | Madrid ...... 4 34 
Amsterdam.. 2}May 29,’85] 2} EEEON. 2.55..005 5 April ’86] 44 
Brussels ...... 4 Oct. 16, 88} 33 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


* Discounts. Overdraft. 
New York (call money) 24 Melbourne ...... 6 to7...... 8 
Ditto (endorsed bills)... 4to44 Sydney ......... 6 to7...... 8 
Calcutta, Bank min. ... 6 Adelaide ........ 6. t08....:. Sto 9 
Bombay, Bank min. ... 7 Ce Rte eee 


The following are the standards for gold points of the four principal 
gold exchanges :— 
French. Marks. German. | Dollars, American. 
p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 


25. 
26, Par. 20.43—Par. | 4.867—Par. 
25.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :--- 


French “cheque” exchange 25f 344c,* or 4} per mille for us (nom.) 
German short exchange ...... 20m 424pf, or } per mille against us. 
Néw York exchange 


“Gabie tanafers” \ $4.883, or 44 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. Date. | Place and Time. 
arterial brincieinpriiedijadieesiansapheainateninrastl — 
Demerara Railway............... ME Sccssasenced Oct. 26'4 Mincing lane, at 12 
Smyrna and Cassaba Railway|General ............ 22|Winchester House, at 2 
SS: General ............ 26 Hexham, at 6 
L’Union des Gaz.................. General ............ 22\Paris, at 3 


Manchester Carriage & Trams General ............ 
Nelson Brothers EEE Pecos cays nre 
eee ee General ............ 
Royal Mail Steam Packet ...'General .. 


23 Manchester, at 114 

25'15 Dowgate hill, at 2} 
23/St Clement’s house, at 12 
24 Cannon Street Hotel, at 1 





THE Stock MarkKeEts.—Although the tone of the stock 
markets has been rather firmer, and prices have in some 
instances improved, the position of affairs on the Stock 
Exchange is not altogether satisfactory. The speculative 
account open for the rise, although much reduced, is still 
very large, and if later on there should come a sudden twist 
in the money market, which is not improbable, prices would 
almost certainly experience a sharp fall. There is certainly 
nothing at the present moment to cause any advance in 
prices from the present high level, and even the most 
sanguine are obliged to admit that this is the case. In these 
circumstances, quotations must almost necessarily droop, 


for even with money at its present value, the “contango” | 


rates are sure to be very onerous. In fact, the outlook 
favours drooping markets for some time to come, perhaps 


until the end of the year ; but, of course, it is not improbable | 


that a few spasmodic upward movements may now and 
again occur. 


Consors, &c.—The Funds have been dull, and the new 23 
per Cent. Goschens close lower. India sterling stocks have 
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In Home Corporation stocks 
Colonial Government bonds have been 
dealt in to a moderate extent at firm prices. The only 
noticeable change, however, is in Canada 34 per Cent. 
Inscribed stock, which closes decidedly higher, at 106. 




















remained quiet and firm. 
there is no change. 


——————- CLos1n@G PRICES—————-_____ | § 
Last | | | To- 
Fri. Sat. | Mon. | Tues. Wed. Thurs.’ day. 

10¢ «64100 «$100 $100 4 100 oy 

799; $99} 399} 3994 ' 


99} 
oH $97 aor $974 or} - 43 
97 3974 497 97} 974 {/- es 
24 %, red. 1906 ......... 94 494 944 4.94 94 $94 94 Bh... 
Local Loans 8% Stock/102 _3!102 102 3102 3102 3102 31tz2 3 
Excheq. Bills,Jne, 2}%\12/ 2/d12/ 2/d12/ 2/d10/ 5/d 10/ 5/d10/ 5/d 10/ 5/d\... 
Bank Stock (5%) .../325 28325 $325 8395 §825 8325 63825 Si... ... 
India3h % red., 1931..|104} 541043 5} 1043 54 1043 5} 105 105 4105 + } 
97 97 97 4 
> 


Move- 
ment of 
Week! 





Consolstor Money ...100 4100 4 

Reduced $7 ............ 99 399} # 
2} % until 1903, then! 

2k %, red. 1923 mou Be 3078 a 

2 

4 

3 




















23 %, red. 1905.........|97 397 


Do 3 % red., 1948...|97 7 7 064497 97 497 Ls 
Mt. Bd. of Wrks 34 %|111 12111 12111 12111 12111 12111 1211 19)... 
| ' ' 


FoREIGN GOVERNMENT SEcURITIES.—Business has not been 
very active in this department, but the general tendency of 
prices has been firmer. Amongst International issues, 
Egyptian and [Italian stocks have remained dull, but 
French and Hungarian Gold Rentes have advanced. 
Turkish stocks have moved upwards, especially Group L, 
which has been in marked speculative request. In South 
American descriptions there are but few changes. Peruvian 
bonds have eased off from yx to 8 per cent., on speculativé 
realisations, and Ecuador have dropped 14 per cent., to 23. 
Venezuela also lower. The better class stocks, Argentine, 
&e., have been quiet and dull. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 5.%,. 1886 ..........cccccercsesceseees Te. GBT. = 3 wa 
Austrian 4 % Gold Rentes ................4+ NR ee, 
Brazilian 5 %, 1886 ,..ssccresereeeenes eo ee 
Buenos Ayres 6 %, 1882 and 1886......... 99 101 wee a = 2 os ee 
Chilian 44 % Conversion Loan ............ itl ..i0 2. + 3 .. 100 
Egyptian 4 % Unified Debt.................. a oe ee 
Ditto 5 Y Preference  ............45..0.065 108 «4... 1008 gx... - .. 102 
Ditto 5 % State Domain .................. 101 4 1613 24... + .. 101 
Ditto 4 % Daira Sanieh .................. 78g 94... 76g Tax... ... a 
Fremoll Gi) 7) 2000 2356060. PAMI S40 a. on 
Hungarian 4 % Gold Rentes ...... ........ 8233 ... 84 o + 1} . 82) 
Italian 5 %, 1861 (less 13°20 % tax) ...... 958 2... O58 in ©- & . 954 
MCE ANNE svn ccicnshasasesconpngnnass f f ie a ; — = * ad 
Peravints © Hj ISTO 86s s 505225. es eS eT 7 
BEG Bg FOAE. «cai piv icc Be. spheanc tle. cer 6 15g o.. - 15 
Portuguese 8 %, 1853-80 63 a 62 
EE Ie 2, DUET cnconscovecssscaeessrenne a 99 . -  * 
AMO TOT 6X vccccescecccssavcccnsscseceses 723 3... + te 7 
Turkish, “Tribute Loan” 4} %, 8142... - } 86 
Ditto 5 ¥% Defence...... ditto 934 4. = 4 934x 
Diteo Grown ELL. .........ccrscecossessscnsee 1 43... 1446153... - ‘si 
NU GIN BY. sccnndessvescnscnsscshonens | ja = 154 { a a oe ie 
Unerey 5 % GeO i ......cccccescesscsce 73} 44 TOE ékc ken te 733 


Home Raitways.—Although not very settled in tone, and 
although mostly lower on the week, Home railway shares 
have had on the whole a firmer market. The most notice- 
able feature is a rise of 1} per cent. in Great Western, which 
have rallied upon an excellent traffic return, the week’s 
“take” being £9,670 in excess of last year. The returns of 
the other “heavy” lines, although better than last week, 
were not good enough to advance prices, the market being 
depressed by the threatened coal strike. Brighton “A” 
close lower on the week, but the market has been at 

| times rather good in tone. On the other hand, Chatham 
| stocks and South-Eastern “A” have been heavy, the former 
| being } to 4, and the latter 1} per cent. down on the week. 
| The Scotch stocks mark a slight fall. Amongst other 
| issues, Great Eastern have fallen %, Metropolitan Surplus 
| Lands 14, and Metropolitan District # per cent. 


The following are the latest closing prices, &c., of the 
_leading Ordinary stocks :— 


“ Making 
| 7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
OMANI oi iccciissccctes AMR 111} 12}... 1113 3 - § 113} 
E Cy > iS... ck ool 604 703 .. 69 4... - - 704 
Gr ee a. aesccccccovcosserecces 0n 12 9k Fy. + i , 18 
5 GRR 2). sss k.... wae 149} $... 1508 8... + 1h. 1808 
| Lancashire and Yorkshire.................. H17 18 ss BGRITF ws. - § 3 18 
| London and Brighton “A” ............... 1303 12 ... 18303 # - 130} 
| London Chatham and Dover............... 235 4)... 284 3... = “F iw' 2 
| Ditto Arbitration Preference ......... 102 3... 1018 24... - 3 ... 10% 
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“wa King Forpiagn Rartways.—Mexican (Vera Cruz) stocks close 











last Werk “teday or¥all’ Plies | firmer, although the dividend at the rate of } per cent. per 
London and South.Western =... 38h 9f 7. 13h 7p. = 2° “agsp | aNMuM was scarcely up to expectations. Bahia and San 
soa Eocene enanre ea Th. $0274 L.A agp. | Francisco shares have risen 1, Buenos Ayres and Rosario 
er re ees ie ons be &, cs a we a Ordinary 2, and Central Argentine 4; but Argentine 
sgaiaestltan Risiiet ah 8 aratti: Aaah cost. ot 34} Government Western bonds have fallen 5 (to 91-92) Great 
Midland i Seiinary co Test bc BR Ec 2 Tb is! | Western of Brazil shares 1, and Nitrate shares}. 
Do % Preferred cs... crssseesssn 74 H.. T3h P.-E wn” Mh 34NK SHARES.—Bank of Australasia have risen 3, English 
Morte Staffordshire nccccncccccc, 1OLOL ZZ lof c.f. dt | ofthe River Plate 3, English Scottish and. Australian. 4, 
Semi amen 4” 1125 § ... 1109115. - Tt ~ M28 | Tondon and Provincial }, and London Chartered of Australia 























$: while Commercial of Australia have fallen 3, Hong 
Kong and Shanghai 4, and Standard of South Africa 2. 
MIscELLANEOUs Securiries.—In Telegraph securities 
Anglo-American stocks have drooped, but other descriptions 
have ruled firm. Gas stocks have tended upward. Surrey 
Commercial Dock Ordinary haye risen 3, E. C. Powder 4, 
Bryant and May 3}, Liverpool Nitrate 4, London Produce 
Clearing-House 1, National Safe Deposit $, Nelson Bros. 14, 
Liverpool London and Globe Insurance 1, Royal Exchange 
Insurance 5, Royal Insurance 2, and Cunard Steam 1 to 2; 
while Samuda Brothers have fallen 4, London General 
Omnibus 5, Railway Investment Deferred 1, and Australian 
Agricultural 2. Mining shares generally have improved. In 
Copper issues the lower priced shares have improved, espe- 
cially Namaqua and Libiola. Mason and Barry, and 
Panuleillo close lower. Rio Tinto fell, when the dividend 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Oct. 14, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £31,345 for the week on the English and Irish 
lines is equal to 2°80 per cent., the mileage being 13,7604, as com- 
pared with 13,681? in the corresponding week of last year, while the 
increase of £9,570 on the Scotch lines is equal to 7:15 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £294,384 equal to 1°64 per cent., and on the Scotch 
lines an increase of £102,761 equal to 7°21 per cent., as compared 
with the corresponding period of 1887. 


seeded ae ____ |Half-Year's Aggre- 
Week's Receipts.) gate so eee 











Increase! Increase) —————- —— 





Total. or Total. | or 
Decr'se.| | Deer'se.| 1888. | 1887. | of £1 per share, or at the rate of 20 per cent. per annum, 
Swouse Lures. a ee ee ay | was announced, but close firm. 
Great Eastern................0...4. 71,560]- 240; 1,125,5544 445) 1,0563) 1,056} The following are the latest closing prices, &c., of the more 


Great Northern 82,463)+ 4,595) 1,217,804'~ 2,505 961 961 . 3 ° 
3 important miscellaneous issues :— 





Great Western 157,730\4+ 9,670) 2,508,240) 4 64,630! 2,460} 2,4553 i 
Lancashire and Yorkshire ...... 75,681) — 3,59 1,254,981/+ 768) 512 5004 satel woe Paling 
London and Brighton ............ 42,056'+ 1,809) 755,785/4+ 1,534! 476 463 7——Closing Prices. —. 

m, { Last Week. To-day. or Fall. weg 


London, Chatham, and Dover 24,813}-+ 1,161) 462,666)4- 4,172) 1804) 180 4 ; wi 
Anglo-American Telegraph, Ordinary.. 48 9 ... 47) 3} — } 5 









































London and North-Western ...; 207,493,+ 5,342 3,304,600 +. 57,874) 1,874} 1,865 , 
Lendon and South-Western ..., 66,724/+ 2,606) 977,252)- 15,997! 865 851 Bryant and May  .........cssecsereeesereenees 1S. & «. iat cane 
Manchester, Sheff., & Lincoln..; 42,973 — 199; 628,643/4+ 1,886 287 2374 | *Hotchkiss’ Ordnance.......................5 eal se Se cee, ee 1 
Metropolitan .............c:cccccee | 13,035;+ 634 189,023,4+ 10,661; 27{ 27 | Hudson’s Bay, Shares ....................0 .  ABZIOP wD 
Metropolitan District ..... .. ... 7,636;+ 104, 105,889/+ 6,515 13 | 18 | Imperial Ottoman Bank bee. WE Fe. - ot eee sot 
as ibe ctenas contin 151,944'+ 2,384 2,282,380)+ 85,774, 1,296} 1,2844 | Mexican Railway, Ordinary ............... Bie im SER Been 3 v5 
North-Eastern 121,698/+ 2,202' 1,955,550 + 50,922 1,580 | 1,577 Ditto, First Preference .................. 117318} ... 1263 a + a3 124 
North Staffordshire ........ ...... 12,843;+ 199 195,740;+ 4,536) 312{ 312 Ditto, Second Preference ............... 753 64... 78 z+. + 24 82, 
South-Hastern.............6..ssse0e. 41,375)+ 2,226) 708,338+ 4,775 418 | 406 | Rio Tinto Shares .............ssenseeseerees 233 4 245 §.. + 3 

IRisH LINES. | | South Austrian Railway, Shares ......... 98 8 +. 2. f si F 
Great Northern ...............00000 13,761;+ 602  212,2304+ 8,618 487 487 Suez Canal, Shares ............sssesseseeeees 874 8... 873 Si. + 87 
Great Southern and Western...’ 16,151/+ 1,512 234,881)+ 5,636! 522 522 Uniitedd Telepnone’ ooo cincc sche ceccoccvcccceees = +)...lUlU ss 1 
Midland Great Western ........ 9,577) 334 135,122)4+ 5,140) 432 | 432 * Hotchkiss’s dividend 10 per cent. against 20 per cent. 

I cts '1,149,503' + 31,345 18,244,628 + 294334 13,760} 13,6813 Buturon.—The fellowing is taken from the circular of Mesarg 

Salat Scotcu Lines. Soe a a oe al : Pixley and Abell, dated October 18th, 1888 :— 

IEE Bsns conushcncodvdec actos 60,292;|+ 4,337  707,776}+- 53,068 78 779 . a > > is reek a 
Glasgow and South-Western ..., 22,695,+ 773 283,607/+13,302, 348 | 348 Gold.—At the commencement of this week were a Tn good 
North British .............00000-.., 60,350 + 4,460 678,051}+ 45,881) 1,0263) 1,025; | demand for export, and considerable parcels were sold. The order 

| a |_—— | is now satisfied for the present. The bank has received since our 
Total ..............:.-/ 143,837\+ 9,570 1,669,434 +112331/ 2,159 | 2,152 | last, £93,000. Arrivals :—£15,000 from the West Indies ; £7,000 


from Chile. 

Silver.—The market has been exceedingly quiet, and no great 
movement has taken place. A decline to 423d took place on the 
13th, but a recovery has now made the price 43d, with har 
anything offering. The Chilian steamer brought £22,000, an 
£2,000 arrived from the West Indies. : 

Mexican Dollars.—The dollar market has been quiet, the price 
following the silver quotation. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing: 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 43d per oz standard ; bar silver, con- 
taining 5 gra gold, 432d per oz standard; cake silver, 463d per 
oz; Mexican dollars, 42d per oz; Quicksilver, £9. 

Messrs A. P. Turner and Co.,50 Threadneedle street, E.€., 
report the following prices asked in New York and Boston 


on Thursday, Oct. 18, at noon :— 


AMERICAN RaiLways.—Prices have fluctuated a good deal 
within narrow limits, and finally close lower on the week. 
The only decided advance | as been in Union Pacific and in 
Northern Pacific Preferred shares, which mark arise of over 
$4 and $1 respectively. Wabash bonds have remained firm, 
but the Preferred shares have drooped, and most other 
issues are from $$ to $1 down in the week. In Canadian rail- 
ways, Grand Trunk Preference stocks have recovered from 
1 to nearly 3 per cent., and close firm, owing in the first 
instance to repurchases by operators for the fall, and subse- 
quently to the publication of a better traffic return for the 

t week—£1,220 comparative gross decrease. Canadian 

acific shares, however, have declined in sympathy with the 

fall in American issues. The weekly traffic return shows an 
increase of $4,000. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


Oct. 18. Oct. 11, 


Denver Rio Grande and Western Ist 63, 1911 ................ccceeeeeees 3 eeeees 
East Ten., Virg., and Georgia Ist Cons. 58, 1956............c0cceeeeeee LOBQ «0 
Missouri, Kan. and Texas Gen. Cons., 63 .........cccccccececeneceeeseeeee 
New York, Susquehanna, and Western, 5s 
Richmond and Danville Debenture, 6s, 1927.. 
Bt Laeia, Ad. ae Famed Ist. Mork... .:cvsieserscececesccscesscceccncseeeds 
Do do ee ee ee 
Texas anid Pacific N@w Ist Mort. , 56.............ccececcccsccesesccesccesesecee 
Philadelphia and Reading, new Ist Pref. Inc. ..................005 90; 
Do 2nd Ge %nSéntpnid 
Do do 3rd Clee: etpentyeetncebaene  ..ex 


LONDON COURSE OF EXCHANGE. 






“Making | wi Votk Gueduahisind ard Wedthen. See gg Bae 
7——Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 
Central Pacific Shares ...........cccccceceeee 36 4... 3637 @ 58 
Chicago Mil., & St Paul, Com. Stock ... 6839 .. 684 
Denver and Rio Grande, Ord. Shares... 20 se 
Ditto Preferred Shares .................. 53 4 52 
Illinois Central Shares ...............000005 120§ 1} 120} 
Lake Shore and Michigan Sothrn., Shrs. a ‘ 1058 


2 
Eseese:'s: Ee 


Louisyille and Nashyilie,Com. Stock... 62 
New York Central, Shares .................. 111 3 
New York, L. E.,& Western, Ord. Shrs. 30 4$... 30$ 4... 
a 
‘ 








Ditto 6 %, Second Consol. Mort. ...... 103g 8... 1038 
N.Y., Ontario, & Western, Reg. Shares 174 §... 16} 1 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 42} 3 
Norfolk & Western, Preferred ............ 563 
Northern Pacific, Preferred ............... 61g £... 62 
Ohio & Mississippi, Ordinary Shares ... 249 5} 
Pennsylvania R. R., $50 Shares ......... 57h § 
Philadelphia & Reading, $50 Shares ... 27% 3 
Union Pacific, Shares ............ccc00000000 #38 4 678 
Wabash, St Louis, &c., Preferred Shrs... 293 § 

Ditto 6 %, General Mortgage,Certs... 45} 2 


Canadian Pacific, Shares .........c.cc000 594 2 
Grand Trunk of Canada, Ordinary ...... 10$114 
Ditto, 4°%, Guaranteed ............00606 708 & 
Ditto, First Preference ..............060 €63 2... 68% 94 





| Price Negotiated on Change. 


PRIIEO 35027. sddvesase Ghats accekesateetaanerans Cheques | 25 25 26 40 |) 95 32h 25 
BRAG ko ics 3 months | 25 624 25 674 || 25 60 
Amsterdam.........rccceececeeseee * 1/12 4 12 4¢}12 3% 

At sight | i2 24 12 3% || 12 


}) ee 
Berlin ......... 3 months | 20 64 


SRR oT cadeeviitcesevedeccsvsccacs » 
Frankfort  .........cceceeseers - 
Vienna and Trieste 
ANEWEFP .....cccrerecterereeeeeneerrereesroeens ” 
PRIN So scccssciceccenccosgusoreteqee tones | 90 
69 Genoa, Naples, &. ..........eeeceeeseeeees 
Madrid, Barcelona, &c. 
27 Lisbon and Oporto ........-ceceeeceseseens » 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| | | 
Latest) Rates of | 
‘Dates. Exchange. Usance 


../Oct.18| 274d 90 dys st 










Itatest| Rates of 
'Dates. /Exchange.| USance. 











|  25°34% |ChequesjRio Janeiro . 

17) 12"11 Short. [Buenos Ayres Sep.i8) 48d | " 

7} 20°42 ss Tce Oct. 9) 483 % a 

17; 20°24 | 3m ontevideo ...|- 23) 5lgd . 

17 20°23 sn” I raiso...... etal de “ 
A | Short. [Melbourne...... Sep.) | 60 dys st 

| | 12°19 | ” dney sevcecees i= ” \a . *6- | S 

St. anny =m | sos | gmos. JAdelaide ...... [= Se s.bg i 
Const’ntinople Oct. 6) 10962 | , Calcutta......... Oct.17\1/4 13-32 f telegra’ 
Genoa, &....... - | a Ls Bombay ......... - 17 :1/4138-32 smnety 
Madrid ......... Oct.17; 25°50 {| Hong Kong ....- 17) 3/1 4m. sgt 

New York...... - 17) 4°83} 60dye ¢Shanghai ...... - 17, 4/3} m 





NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Turkish Debt.—The general net receipts of the administration of 
the Public Debt, from the ceded revenues during September, for 
Governmen securities, inclusive of the payment by the régie and 
the Eastern Roumelian contribution, amounted to £T273,925, as 
compared with £T269,804 for the corresponding month of last year. 

RAILWAY COMPANIES. 

Alabama Great Southern.—The following is a statement of the 
working of the line for the six months ending June 30, 1888, as 
compared with the corresponding period of 1887. 


1888. 1887. 
$ $ 
Gross Recei ON: bysecceusssentausainsiecceas 735,778 714,919 
Working Expenses (including taxes) 631,468 534,463 
Net Revenue ............sseceeees 104,310 180,456 


The gross receipts show an increase of $20,800 over the cor- 
responding period of 1887, but this result has only becn obtained 
by a large additional train mileage. While there is a considerable 
increase in the number of tons of freight carried, the rate per ton 
has been lower ; and, in the passenger department, the additional 
train-service to accomodate and develop the local traffic has re- 
sulted in but a small addition to the receipts. The increase in 
expenses is chiefly accounted for by the additional work performed 
owing to the extra mileage run, and there has also been a larger 
expenditure upon repairs of plant and rolling stock, as well as in 
respect of insurance, rents, taxes, &c. The company has as yet 
received only a small portion of the benefit of the increase in the 
iron and coal business, for which additional rolling stock and 
facilities have been provided. The directors are glad to state that 
the interruption of the train service, in consequence of the out- 
break of yellow fever in Alabama and Mississippi, was only 
temporary and that traffic was speedily resumed. 

Central of New Jersey.—The following is the return covering 
the period from January Ist to July 31st, 1888 :— 





Gross Earnings.* loperating Expenses. | ‘Net Earnings. 
1888. | 1887. | 1888. ; 18987. 1888. | 1887. 
. ae . < g $ 

891) 3,958,810) 3,323,931] 3,053,488] 2,806,959 
‘gli 434,878 aoa 246,528 a 


- eee 
| 7012298) 6, 
681,406)”. 


* Exclusive of income from investinents. ¢ Inclusive of taxes. 


Highland.—The report for the half-year ending August 31, 
shows a revenue of £200,369 and an expenditure of £99,182. After 
providing for the interest on debenture and preference stocks, the 
directors propose to pay a dividend on the ordinary stock at the 
rate of 33 per cent. per annum, leaving £2,291 to be carried for- 
ward. The dividend for the corresponding period of last year was 
at the rate of 3} per cent. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from July 1 to Oct. 7, 1888, amounted to £521,493 as compared 
with £530,384 from July 1 to Oct. 9, 1887; while the total ex- 
penses were £294,305, as against £283,433. In order to make a 
correct comparison for an equal number of days, the figures for 
two days should be added to those above shown for 1888, which 
may be estimated at £11,000 for receipts, and £5,500 for expenses. 

Mexican.—The Mexican Financier says :—“ Provisional timber 
trestle work is to be put into the wrecked portion of the Metlac 
barranca bridge, and it is hoped that within ten days trains will 
be running over it. At present it is only possible to transfer 
passengers, the mails, and express matter. Notwithstanding the 
energetic endeavours of General Manager Foot, it has been 
impossible to expedite the work of repairs sooner ; for, in the first 


anca permitted any attempt at repairs being made, and only 
now, after the excavation of thousands of cubic feet of mud from 
the bottom of the barranca, is it possible to secure a lodgement of 
the trusses on solid ground. Ten of these huge timber construc- 
tions will be put in place, and itis here where the work of greatest 
difficulty lies. Next year, the metal spans to complete the repairs 
of the bridge permanently will arrive from England, and it is the 
purpose of the management to build up masonry piers to a height 
of 30 or 40 feet to protect the base of the metal work from being 


again filled with debris brought down by floods. The bottom of | share, 


. barranca is now covered with trunks of trees, rocks, and 
mud. 


pore, it was a full week before the flooded condition of the 


| Nitrate.—The traffic receipts from October 1 to 15 were £35,450, 


being an increase over 1887 of £2,671, and an increase over 1886 
of £13,262, making this year’s total increase £56,179. 

Rohilkund & Kumaon.—The directors state that the accounts 
for the half-year ended June 30 admit of a dividend of £2 per cent., 
free of income-tax, Indian and English. 

Smyrna and Cassaba.—The report for the half-year ended 
June 30 states that the gross revenue was £51,430, against 
£51,013 in 1887, and the net revenue £21,667, against £22,638, 
After providing for the half-year’s interest and sinking fund on 
the debentures due on July 1, the directors propose to pay a 
dividend at the rate of 7 per cent. per annum on the preference 
shares, leaving £2,029 to be carried forward. Owing to the excep- 
tional drought which prevailed in 1887 throughout the districts 
served by the company’s lines, and to the consequent failure of 
crops, a very small amount of produce existed for carriage, thus 
causing a diminution of £18,507 in the receipts for the year ending 
June 30, 1888, as compared with the previous year. They are con- 
sequently unable at present to pay the dividend on the ordinary 
shares. The weather of the present season has, it is stated, been 
most propitious, and the crops in Asia Minor are generally above 
the average. The company is experiencing the benefit of this, as 
the weekly traffic statement from July 1 to October 7 shows an 
increase of about £11,700. 


BANKING COMPANIES. 

Bank of Australasia.—At the ballot held this week, Mr. W. A. 
M’ Arthur, M.P., was elected a director by 694 votes, against 179 
for Mr Henderson, and the chairman’s amendment, referring all 
Mr Henderson’s resolutions to the directors, was carried by 685 
to 180 votes. 

Chartered Mercantile of India, London, and China.—The report 
for the half-year ended June 30 shows a net profit, including the 
balance brought forward, of £58,949. The directors have appro- 
priated £18,750 to the payment of a dividend at the rate of 5 per 
cent. per annum, free of tax, and carried forward £40,199. They 
report that the Royal charter to the bank has been renewed for 
ten years. 

City of Melbourne.—The net profits for the half-year ended 
30th ultimo amount to £61,000, which, with £10,000 brought 
fo: vard from the previous half-year, gives £71,000 for distribution, 
which will be dealt with as follows :—Dividend at rate of 14 per 
cent. per annum, £35,000; transferred to reserve fund, £25,000; 
carried forward, £11,000. 

North of Scotland.—The report to September 29 states that, 
including £2,899 brought forward, the profits for the year were 
£43,943, out of which the directors have carried to a contingent 
fund £15,000 and paid a dividend at the rate of 6} per cent. per 
annum, tax free. They now recommend a similar dividend to be 
paid on November 2, leaving £3,943 to be carried over. Referring 
to the circular of January 20, the directors say they have fully 
sifted and dealt with the accounts of all customers engaged in the 
fish-curing industry, and the sum now at stake is inconsiderable. 
The intensity of the crisis along the whole of the North-East 
Coast seriously affected the value of the securities held and the 
assets of debtors. The directors regret to say that, as was antici- 
pated, the deficiencies in these accounts absorb the present 
reserves of the bank, but, including the £15,000 above referred to, 
they are thereby covered. They are able to add that advances in 
other departments of business, including agriculture, have under- 
gone rigid scrutiny, and are found to be of a healthy character. 
‘rhe capital is maintained in its integrity, and it is recommended 
that all surplus profits, after payment of moderate dividends, be 
for a time placed to reserves. 


MISCELLANEOUS COMPANIES. 

British and Australasian Trust and Loan.—The directors recom- 
mend an interim dividend for the half-year ended June 30 at 2s 6d 
per share, tax free, being at the rate of 10 per cent. per annum. 

Ceara Gas.—The report for the year ended June 30 -ecommends 
an addition of £1,000 to the reserve fund, and the declaration of 
dividends at the rate of 10 per cent. on the preference shares (less 
income tax) and of 11 per cent. per annum on the ordinary shares, 
tax free, making, with the interim dividend, 8 per cent. for the 
year. The balance to be carried forward will be £949. 

Consolidated Telephone Construction and Maintenance. — The 
directors have declared an interim dividend at the rate of 5 per 
cent. per annum, less income tax, for the current year. 

Holland & Co.—The directors have declared an interim dividend 
at the rate of 7 per cent. per annum on the preferred shares. 

Imperial Continental Gas.—The directors recommend a dividend 
of 5 per cent., tax free, for the half-year ended June 30. 

New Civil Service Co-operation.—The assets show a net profit for 
the half-year of £1,082, which, with £1,578 brought forward from 
the previous half-year, makes a total of £2,660. Out of this 
amount the directors recommend the payment of a dividend for 
the six months of 6d per share, free of income tax, being at the 
rate of 10 = cent. per annum, which will absorb £1,535, leaving 
a balance of £1,125 to be carried forward to the current half-year. 

National Safe Deposit.—The report for the year ending Sep- 
tember 30, 1888, states that the total income of the past year has 
been £15,312, and the expenses £10,522, showing a profit of £4,790. 
After payment of the dividend of 6 per cent. on the preference 
shares, it is proposed to pay a dividend of 3} per cent. on the | 
ordinary shares, and to carry forward a balance of £173. The new 
safes let during the year numbered 512, with a rental of £909. 

Quebrada Land and Copper.—At a meeting this week the board’s 
proposal for reducing the capital by writing off £1 from each £10 
and issuing three shares of £3 each for every old ordinary 
share were unanimously adopted. It is understood that the effect ! 
of these resolutions will be to place the profits of the current year 
(1888) at the disposal of the shareholders at an early date. 
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R. Goldsbrough and Co.—By the last mail from Melbourne tul! 
ticulars were received as to the amalgamation of this company 
with Mort and Company, Limited, of Sydney. The style of the 
new company will be Goldsbrough, Mort, and Co., Limited; the 
capital will be increased by 300,000 shares of £10 each, to be issued 
at the discretion of the directors. The new shares when issued, 
will increase the subscribed capital to £6,000,000. It is stated that 
Messrs Mort and Co.’s business has been paying 8 per cent., with 
considerable sums carried to the reserve fund each year. 


Royal Mail Steam Packet.—The report for the half-year ended 
June 30 states that the balance at credit of the insur ance account 
on that date wae £246,689, which enables the directors to recom- 
mend a bonus of £1 10s a share, and to carry forward an amount 
somewhat in excess of the usual reserve of £220,000. They also 
recommend a dividend of £1 10s a share out of the balance at the 


credit of Lag a and loss account, making a distribution of £3 a 
share for the half-year, free of tax. 


Western and Braztlian Telegraph.—The report for the half-year 
ended June 30 states that the total earnings amounted to £86,874, 
as against £81,419 in 1887, and the working expenses, exclusive of 
renewals of cable, to £32,813, against £33,412. The directors 
recommend a dividend on the ordinary shares of 2 per cent., or at 
the rate of 4 per cent. per annum, carrying forward £3,293. At 
the corresponding period the dividend was at the rate of 2} per 
cent. per annum. In the case of shares which have been divided 
into preferred and deferred, the whole of the dividend now recom- 
mended will be payable to the preferred shareholders who are 
entitled to the payment in each year of 5 per cent. “in priority to 
any payments to the holders of deferred ordinary shares,” 


MINING COMPANIES. 


Bratsberg Copper.—The directors believe that the shareholders 
will consider that although profits have been made out of which a 


dividend could be paid, it would not be for the permanent interests 
of the company to declare a dividend at the present time, and 
they regret therefore that they are unable to recommend the pay- 
ment of a dividend. 


British Broken Hill Proprietary.—The secretary reports the 
| receipt ef the following cable dated Melbourne, 15th, instant :— 
| “ Mine continues to improve greatly, also improvement block 14.” 


Day Dawn Gold.—The result of the crushing for the fortnight 
ending 13th instant is as follows :—787 tons crushed. Yield of 
gold, 913 oz. Approximate value, £3,150. Fortnight’s expenses, 
£1,816. 

Lexdville.—The Commissioners of Inland Revenue have entered 
into an agreement with this company for the composition of the 
stamp duties payable on transfers of the shares of the company. 
Transfers executed on and after the 27th September, 1888, will 
therefore be exempt from stamp duty. 


Rio Tinto.—The directors, in an interim report, state that the 
deliveries of pyrites under the new contracts (for 1888, 1889, and 
1890) promise to attain during the present year the already 
announced estimate ot 400,000 tons. The copper contained in the 
pyrites is not included in the contract for the sale of that produced 
at the mine, yet reaps the benefit of the rise in the market value 
of this metal. They have declared an interim dividend on account 
of the year’s profits of 20s per share, tax free. The share warrant 
coupon to be presented is No. 20, which will exhaust the supply 
of coupons originally issued with the share warrants. Fresh sheets 
of coupons will be ready for issue at an early date, of which due 
notice will be given. 





Swedish and Norwegian.—The letters of allotment for the 
Ordinary and Preference shares were posted on the 15th inst. 
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The Commercial Times. 








THE CORN TRADE. 












Mark Lane, Fripay Evenina. 


The weather has been favourable for agriculture during the 
week, and good work has been done on the land. After a fair 
amount of activity for some time, the trade has flagged, more 
especially for wheat. The principal incentive has come from 
America, where at the commencement of the week there was an 
inclination to ease down, and wheat has since developed into a 
reduction of 4 to 5 cents. per bushel on spot wheat in New York, 
and a larger decline on flour. The Continental markets have also 


THE ECONOMIST. 








ruled easier, though perhaps not to the same extent. Another 
circumstance affecting prices here adversely is the large supplies of 
Russian available and on view. Moreover, the imports into the 
kingdom last week were liberal, and arrivals in London this week 
have not been scanty, so that there has been everything 
to help the effect of any adverse influence at the moment. 
Most of the country markets held yesterday noted slacking of 
demand and drco»ing prices, and to-day Liverpool was weaker, 
whilst at Mark Lane English wheat, with a very assorted business, 
finished quite 6a per quarter under this day week, for all kinds 
excepting finest white. Foreign white wheats ruled quite 6d, 
‘and red 6d ani 1s down, all commerce grades of South Russian 

eing next to unsaleable, at the largest reduction. The principal 
business in English is at 32s, 34s for red, and 34s to 37s for white, 
but finest selected samples are held for more. The principal 

















































foreign descriptions are quoted as follows : Australian, 43s to 44s; 
| American Duluth, 43s to 44s ; red winter, 4ls to 42s ; Azoff, 34s to 
| 38s; No. 1 Bombay, 40s to 41s; No. 2 Calcutta, 36s to 37s; soft 
red, 33s to 34s. The floating cargo and forward shipment trade 
has also been quiet, with easier prices. To-day a cargo Eupaloria 
| November-December shipment, sold at 38s, and a cargo of Azima 

on passage at 36s. Previously during the week the sales haye 
included Azima, October-November-December shipment, at 38s 6d, 
and Polish Odessa similar despatch at 35s. Australian (iron) 
prompt shipment, at 43s net, and Australian off coast 
at 42s 14d. Californian, October - November shipment, at 
42s 6d. Danubian, end of September bill of lading at 33s 6d. 
Flour drooped in value, and became more difficult of sale as the 
week wore on. To-day the failure of an operator in the trade 
tended still more to unsettle the market at the finish. American 
shipments of wheat to the United Kingdom last week were 2,500 
quarters from the Eastern and 112,000 quarters from the Western 
seaboard. Of flour, 170,000 bags were exported for the same 
destination. The quantity of wheat and flour on passage for this 
country amounts in all to 2,387,000 quarters, being an increase of 
about 70,000 quarters during the welt and showing, as compared 
with last year, an excess of rather over 800,000 quarters. Malting 
barley of good to prime quality continues tirm, but grinding sorts 
have been less in request, both on the spot and forward. Beans 
and peas have met a quiet demand at about unaltered prices. 
Maize and wheat arrivals have been light,.and have been held rather 
firmly during the week, but to-day the market was very quiet, and 
to sell, easier rates must have been taken. Oats have moved off 
rather slackly, but there has been more doing to-day, at a recovery 
of 3d per quarter on common Russian, from the easier rates accepted 
during the week. 38lbs average quoted 13s 9d to 15s, and 40lbs 
average 15s 6d to 20s per quarter. 

The following table estimates the home consumption of wheat 
—s the harvest year 1388-9, contrasted with 1887-8, 1886-7, and 
1885-6 :-— 


1888-9. | 1887-S. , 1886-7. 1885-6. 





cwts. cwts. cwts. | 
Wheat (6 weeks to Oct. 6) 7 








Seine 8,895,170, 6,298,690 7,036,430 8,063,940 

Flour a ai? ~hetpaespeodbt 2,275,470 2,402,060. 1,974,51@ 1,255,760 

; | 11,170,640 8,700,750 9,016,940 9,319,700 

Add week ending Oct. 13—Wheat ...... 1'468,560 660,20. 1,501,450 701 300 

Cri vsecteeeesateetes aca,sseertrrescress | 488,800 402,620 372,000 210,050 

Total imports, 7 weeks............ | 13,123,000 9,764,090’ 10,884,396' 10,321,050 

Less exports—Wheat ..................0006+ 13,100 80,000 68,200 55,000 

ED cong athattinsgiinberdeerecotovevsonceests 15,600 20,000 16,510 17,000 
Net imports 


Rae Sli) aie 13,094,300, 9,664,090 , 
Add to this the estimated sales of . nae TOTES ARO, 10,240,060 
home-grown wheat 


Se aR rs 3,789,440 7,000,000, 4,877,000 6,646,000 
Seven weeks’ home supplies ............... 16,883,740, 16,664,096 15,676,680 16,895,050 
Average price of English wheat, per a. Lov | ce. | deat” 
SIDE  revestbbvcnvasssveysapsurskicwsepesies O11 | 98 | Oo 8 80 11 
BIDS seccccscscveversoccsensesseansvoesss 7 It 69 | 6 10 7 2 
bushels. | bushels. | bushels. bushels. 


TES. .+00000. 31,537,000 31,600,000 53,828,000 45,200,000 
= In cwts...' 16,900,000 16,920,000, 28,435,000, 24,214,000 


The following account shows the Quantities of certain kinds of 


agricultural produce imported into the United Kingdom in the 


veer ending October 13, 1888, and in the corresponding week of 


“Visible supply ” in U.S. centres 
Do do 


7——Quantities.—_, 
1888 1887. 


Animals Bring Sxen, bulls, cows, and calves......number 11,149 on 4,370 


Sheep and lambs 









Swine @ “i. oo. 23,845 
ie uaaieenteciaen ois i 356 

Dead meat—Bacon........ peetintadi line ‘ 2 
Beef, salted and fresh ................................, “ sss ba 26878 
PCRS RUE, 58 staches senses saunsecesicnnn She . 11821 ... 7,849 
Meat unenumerated, salted and fresh............... 2 "661 a "68S 
. Ka I ech ccibisnsnsieresnnd “ 12,360 ae 5,519 








LS 
Se ee 


‘Oct. 20, 1888, 














——Quantities. 

188s “188, 

Dead meet—Mutton, from © ...ssceccdesroessescecissscasosees 1 27.151 20,572 
Pork, salted (not hams) and fresh.... A 10,497 -. 9232 
Poultry and game alek 2,972 3,58 
DN hi ak wag cates ~ 2wts 4,173 nai 4,938 
BREPOOR ssecccscese . 31,684 24,481 
Margarine 25,t61 31,930 
NN tt inant ncenins Casvanaphantahd dudds mac Chagiaeeaeensae ease eixe ia 49,287 . 33,484 
NN taeda dedevh dens Sethededdedecceboneenssed dst vvnese great hundred 211,072 . 149,619 
I aa sn) scnilnn sn i dpsed aap Nebanvpatecb ebaneeitor cwts 11,326 <0%)) 
VIE CIOS POW“ cccccssccosccevecsscsnessessscscsencene bushels 122,954 94,818 
IIE sn» cdcpics odo uttilend cbuds donb sekisb bn ceabisncdbistcaekl ewts 6,216 «» =: 14,684 
I idea scan a enmemmtn samasiail £ 9,985 pm 8,035 
Corn, grain, meal, and flour—Wheat...............c.ceeceee ewts 1,463,556 660,727 
Nr xk alee s cuncpeshguaavangapaensiys o8shn tha sedsursrigdkanvseke a 438,263 312,976 
MD. « SgS0Nah os ah Gab contcd WW cdkAd we BlchED a hbbdedaes thes we 461,403 268,083 
MUNIN C s « sucucocukh<ancies sue ce nine iehikiibieds snhseesasaa anand a 48,495 — 
MEET TE cole e enced iceaetisttacckessrervececcercrecsnescecessene “a 44,095 aoe 6,472 
PeNNic.. cit, dcemabesmebbioiiseld:<tebel abet db acess 4 503,033 440,926 

SP ENG SORE BOE TAGE aso svicsessccisesnsecscctsorcccoceras a 488,796 402,617 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 13, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 








QUANTITIES SOLD. AVERAGE PRICES. 














| Wheat. 























| Barley. , Oats. | Wheat. , Barley Oats. 

1888. {| qrs bsh qrs bsh qrs_ bsh s d sd s d 
Oct. 18...) 61,280 5 37,613 0 5,523 4 80 11 29 1 16 4 
6...) 60,534 0 18,116 1 | 4436 5| 380 7 29 1 16 3 

Sept. 29 ...| 55,056 4 6,760 4 3,866 5 32 2 29 4 16 4 
92°...) 35,614 ‘2 1,752 0 2,470 7 34 11 o2 5 17 2 

15 .,., 156,655 3 337 (1 2,761 7 88 1 29 9 18 9 

8...! 14,547 7 658 4 | 1,254 0 37, 9 24 2 18 1) 

RBBT. ..2rccnes 66,981 9 , 109,806 6 5,794 4 29 3 29 0 | 1 3 
1886 .........| 58,347 7 73,576 1 12,284 2 29 8 27, 4 16 9 
1885 ........./ 76,081 6 135,101 3 12,169 0 30 11 30 9 18 9 
_ 78,412. 2, 127,889 7 11,046 3 32 4 31 11 19 0 





THE IRON AND COAL TRADE. 


The pig-iron trade has been quiet, but firm. As regards the North 
ot England, our Middlesbro’ correspondent writes :—With good 
shipments and diminishing stocks, prices of our pig-iron have re- 
mained firm this week. No. 3is 34s 6d for prompt, and 35s for 
forward delivery. A report of a syndicate buying up the interest 
in the production of Scotch iron, similar to the Salt Trust has, so far, 
not found much credence in this district. The only practical way 
to lift the Scotch iron trade out of its unfavourable position would 
be to restrict the make and also to reduce the prices to such an if 
extent as to make it available again for consumption in the Scotch 4 
foundries, and counteract the heavy deliveries of Cleveland iron 
into Scotland. At Glasgow the warrant market has been some- 
what firmer. To-day prices at midday were as follows:—41s 6d 
to 41s 6d}, cash ; and 41s 94d to 41s 10d, one month. In Lanca- 
shire, Staffordshire, &c, the pig-iron market has ruled firm. In the 
hematite trade of the North West there has been a firmer tone, 
and although the depression which was caused by the fall in the 
Glasgow market last week is fully maintained, there is, never- 
theless, an improvement to note in the actual business doing 
between makers and consumers. During the week hematite 
warrants have changed hands at the average value of about 44s 
net at a month, but the business done by makers has been at 44s 6d 
for mixed numbers of Bessemer iron. 

The finished iron trade of the North of England remains in a 
satisfactory condition. There is a well sustained inquiry, and the 
works are very busy. The men are steadily at work pending the 
question of wages being submitted to the board of conciliation, 
and a full output is being made. Prices are firm, ordinary bars 
being £5 2s 6d ; ship plates, £5 10s ; boiler plates, £6 10s ; sheets, 
£6 5s. Prices in Lancashire are rather irregular, although the 
Staffordshire makers have generally put up their list rates 5s per 
ton since the quarterly meetings last week. This has only been 
followed to a partial extent by the Lancashire houses, and bars in 
some instances are still obtainable at £5 5s, delivered in the Man- 
chester district, although 5s higher is quoted asarule. A steady 
volume of business if reported in the trade of East Worcestershire. 
Best brands of iron continue to have a good sale, as well as un- 
marked descriptions. Regular bookings are being made on 
export, and there is a good demand for home account. All 
branches of trade in North Staffordshire are fully employed, the 
mills and forges being kept going full. In South Staffordshire all 

‘ but four of the first-class firms have raised the standard for iron 

10s per ton, and of the excepted four, one quotes a 5s advance. 
Common bars are about £5 7s 6d to £5 10s, and good quality un- 
marked iron is £6 to £6 5s. The associations in the hoop, black 
sheet, strip, thin sheet, and galvanised trades have declared ad- 
vances ranging from 5s to £1. Welsh bars have been keeping pace 
with the advance in manufactured iron, and they are this week 
quoted up to £4 15s and £4 17s 6d at works. Hardware manu- 
facturers have advanced their prices and trade is good on the 
whole, but the higher prices rather check the placing of orders. 
The tinplate trade is displaying great activity, and the demand is 
in excess of the present supply. 

The steel trade of the North West has been very active Rails 
are in considerable request, and orders have been placed chiefly for 
forward delivery. These are still quoted at £3 18s 6d, f.o.b, ight 
sections ranging from £4 to £410s. Trade in steel ship-buildm 
material is very brisk.. Ship plates are quoted at £7 12s 6d, an 
angles £6 17s 6d. In blooms the American demand is steady, and 
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a fair trade has been done by West Cumberland makers for 
forward delivery. The steel trade of the North of England has 
been steady, rails, which were slack, are doing rather better, and 
exceptional rates are not so readily taken, £3 17s 6d being more 
firmly maintained for double-heaps. Steel ship plates are £7 2s 6d ; 
£6 10s to £6 12s 6d, being the figure for steel angles. At Sheffield 
the Bessemer steel industry is rapidly developing, and prices are 
higher. Ingots are held at £4 17s 6d. File makers are better off 
for work, and the saw trade is reviving a little. In the cutlery 
branches the principal orders are for Australia and South America. 

At Newcastle there is a greater demand for coal at higher pricés. 
Trade in South Wales has continued very active, but prices have 
undergone no change, being still firmly quoted at 11s 3d for best 
qualities, 10s 6d for secondary sorts, and ds 9d for best Monmouth- 
shire. Small steam coal has been very plentiful, but the demand 
is slow, and the market somewhat depressed. On the London 
market prices have advanced. 








THE COTTON TRADE. 


LIVERPOOL—Ocroser 18. 

Cotton has been in extensive demand at advancing prices, and 
quotations of most descriptions are fully jd per lb higher. Sea 
Island continues in moderate demand, without change in prices. 
American has been in active request, and a large business has 
resulted at fullrates ; quotations are advanced yd to 4d per Ib. 
In Brazilian there has been a good demand, at j,d per lb advance, 
but business is restricted owing to the small stock. Egyptian has 
been in extensive request, and, owing to scarcity of current 
qualities, quotations of brown are advanced 4d to 3d, and of white 
4d per lb. Peruvian has been in fair demand at previous prices 
for rough, and 4d per lb advance in smooth sorts. African remains 
neglected. East Indian has been in good request, and prices are 
firmly maintained. The standards which were adopted on the 9th 
of April for Broach, Dhollerah, andWestern Madrasare now quoted, 
and the quotations are adjusted accordingly. 

“Futures.”—The market has been active throughout the week, 
with an upward tendency in prices, and quotations show an 
advance of 12-64d per lb for October delivery, and 7-64d to 9-64d 
per lb for other positions on last Thursday’s circular rates. The 





closing values are—Delivery: American, any port, l.m.c., 
October, 5 47-64d; October-November, 5 31-64d ; November- 
, December, 5 25-64d ; December-January, 5 23-64d; January- 


| February, 5 23-64d; February-March, 5 23-64d to 5 24-64d; 
March-April, 5 25-64d ; April-May, 5 27-64d; May-June, 5 28-64d 
to 5 29-64d ; June-July, 5 30-64d per Ib. 

The amountof cotton forwarded this week is 60,250 bales, and 
actually exported 7,344 bales. The decrease of stock this week 














is 19,690 bales. The sales amount to 78,050 bales, of which 
3,750 are on speculation, and 4,410 declared for export. 
Lod PRICES CURRENT. 
tie = | Same Period | Same Period 
' Sie Ee 1887. 1836. 
Descriptions, a <3 = : | 
| BS Zi3/e 8 giglialsiglalz 
oO; aAI1o! a fe a aA ml SiALRIS 
American di: didj}/ataiadaltaldaialajsadala 
Sea Island...perlb.| 12, 13 | 13};15 | 164 | 21 | 14 13 | 16 | 114) 13} 16 
Florida ditto......... 114 12 124) 18 134 14 104 11 124 | 104) 11 | 13 
Ord G.O..L.M Mid G.M. M.F.;G.0 LM. G.M. G.O »|\L.M.G.M 
American ..... ...... 5 re) CFG, OFm, Bite |. Geel ccond, ose |i scm | woud axe | 
Brazilian. (Mid M.F.| Fr.'G.F.| Gd. Fne.|'M.F. Fr. | Gd. |M.F} Fr. |Gd 
Pernambuco, &c....; Ste, O48) Ore oe ff SH] ORY... Srs/ 5B}... 
EEN, ccccsssccnce] ses 5% 53 6h Sts! Stel. | Sry) 5§ |... 
ei iciccsis seal: eos hae. ns aot ons bE eth oan Ore) ... 
RioGrande ......... ey OT a) nc Tar do 
Bahia, Aracaju, &c i Pe tees % 
Oe i aa 53 5S |. | See) GR]... 
Maranham..... ...... oe | GFE; 6 | CR] yg. ea 53 58! ... 5h | 58 | ... 
Egyptian—Gallini |... .. |... | 9 | 10 11 au | acca.) Ge cect ae 
Ditto Brown......) 44 6} 68! 71) 7%) 7 52 | 67s) 6486 / 64/7 
Ditto White ......\ ... | @ of 6} | 7 |) Sr 5h} 64} 5} | 5b 16 
Smyrna, Greek, &c.| ... | 4§$ | 5s) 5 Sys | 58), 48) 48) 5 | 48 | 43) 5 
] West Indian, &c. | | | 
Fiji Sea Island...... co foe | Saree: fae 17 cco | le Tae, F mn Lek oe 
Tahiti Sealsland...|... | .. | 9 | 94 | 10} (11 74 | 7! 9 | 7h! 7h) 83 
Peruvian—Rough |... | ... 6§ | 7 Tre | 7B || .. | 6 | GPs) ... | OL { 6He 
Ditto Mod Rough} ... | 53 | 67s Gy) 618 | .. | 53) 5a] Geel 53 | ef | Oe 
Ditto Smooth ...|...| 526 | 6% Gf | 6% 53) 5h) 52 5 | Sve! 5% 
Ditto Sea Island | ... . 10 1l / 193) 7 it | 8/8 | 8 | 9} 
Afripan’ ...............| + |... | 5B} 53). 58 Bye!) | 44 | ad bia | if | 418 
East Indian. F. G.F.\F.G 'F Gd F.G. Fne. | | | | 
Surat—Hingungh’t| ... 43)... | 54] ... a Pe aa ee ee 
Ginned Dharwar! 4r« 475 475 48)... vo Hues | SPO) 4B |... ) SHG Oe 
M. Gin’d Broaeh| ... | .. |... | 448) Sie) Sie o. ) | a]. aR 
Dhollerah ......... [4h 4b 48) 4td 44a) 5h |) 8h] 8B) 4b | Se a 14 
‘! Qomrawuttee ..., drs) 44) 4% 414 448 Sra) Sie) 3h | 4ee! 39 | 8 if 
‘| Khandeish......... 1S¢! 44/48) 4% 4). al Se Leet eres 
Bilatee ............ Stk 4 | 4! 4 4k ate See| Ge | a 
-Veravul, &e......., 4 | 47g)... | 4h «. me 84) 88 4rs) SA Bre! 41 
Comptah ......... 3h} Stal... | 48 we |) Bh | BE 4p) 3h | SA) 4b 
Seintle............... a Pee A 4%) ... | 248 3h) .. | Sie] 8H 
renga! seaacemntsagis er i i 24) QE 3h | Ste) Srl Ste 
Madras—Tinnevily 476 43/448) 54) 0... i] ou.) 4h) 4B] |] 4 al ade 
dp Western 33 47%) ... | 44 Sie dre! ... | Be! 4b 
ImrorTS, EXPORTS, CONSUMPTION, &c. 
1838. 1887. 
bales. bales. 
Imports from Jan. 1 to Oct. 18 ....... cee cececeec eee *2,516,505 2,715,796 
Exports from Jan. 1 to Oct. 18 ooo ceccccceccccccceceees 318,525 310,899 
Stock, MAID neds chs pdebapvenednders¥ * 250,190 .. 447,078 
@ensumption from Jan, 1 to Oct. 1 eevee $2,557,898 : 2,669,080 
These figures show :— 
A decrease of imports compared with the same date last year of ...bales 199,290 
A decrease of quantity taken for consumption of ouesbenlhcndlins cleinaa 51,180 
AEE SIUM BEOOUN GE, on sooo ss ssc onnuspacstinsqnectaccnnn nb amnub anes 7,630 
eT a ee a ee ee ee 196,880 
* Includes imports into Hull and other Outports. t Adjusted. 
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In speculation there is a decrease of 47,010 bales. The imports 
this week have amounted to *47,625 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including eable 
advices to date) is 141,000 bales, against 217,000 bales at the corre- 
sponding period last year. 

MANCHESTER, Octoser 18. 

Sellers during the week have not been able to report any definite 
improvement in our market. The extensive sales of cotton in 
Liverpool have certainly strengthened the position, but, generally, 
quotations have undergone little if any variation from those 
current on last Thursday. Export yarns have not been in active 
request. For India and China there are orders in hand, though it 
is exceedingly difficult to make much progress at the regular 
prices. Continental buyers have operated more freely both in 
cask and bundle, and only the advanced views of spinners pre- 
vented a larger business being done. Home manufacturers have, 
done little, and purchases mostly confined to imperative wants. 
Fine numbers are dearer, through the advance in Egyptian cotton, 
but, altogether, spinners report the turnover as being far from en- 
couraging. Cloth continues quiet in all departments. There is 
still some inquiry for Eastern goods, but the bulk is quite imprac- 
ticable. For home and the nearer markets there is a moderately 
steady demand for heavy and miscellaneous makes—there has 
been also some selling in T cloths and Mexicans for China. To- 
day the Manchester market was quiet throughout—quotations 
keep steady, and it may be said producers prefer stopping 
machinery rather than accept orders at less money. sseag 


(I.) ComMPARATIVE STATEMENT of the Corron TRADE. 








Previous Weeks in 1888 


Price, Priee Price | Priee} Price 
Oct. | Oct. Sept. | Sept. | Sept. 


























I. | & | 2% | 20, } 23. 
sdis dis disdisa 
Raw Cotton—Upland, middling......per lb 0 53 0 Ste 0 Ste OSH OU 6 
-- Ditto, good middling......... | 0 6y, 0 0 GH 0 64 064 
— Pernambuco fair............... 0 530 0 54 0 590 af 
_ Ditto, good fair ............... | 0 0 0 10 630 
Yarns—No.40 Mule-twist, fair, 2nd quality) 10 0 09/0 9/0 9 
— No.30 Water-twist, ditto | O 83 0 8 @ 8F 0 8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 4134 4 444 44 1 
27-in, 72 reed, ditto, 5 Ibs 2 ozs! 5 145 5 14°5 145 5 1 
89-in, 60 reed, Gold End Shirtings, 37}} | 
Yards, 8 Ths 4 O28 .,....cc.cescsenerersseees 6 10} 6 104) 6 104) 6 103) 6 10} 
40-in, 66 réed, ditto, ditto, 8 Ibs 12 ozs...... 79'79'7 9/7 917 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... /9 149 149 19 149 1h 
39-in, 44 reed, Red End Long Cloth, 36! | 
pe | | peieneiees: dencancran i6 143646146 6 we tf 





(II.) Comparison with Previous YEARS. 


























nee Corresponding Week in 
88 ape ee a 
1888. '| 1887. | 1886. | 1886. | 1884, | 1888: 
04 ie 2 6-dh0 4) ¢ Alee 
Raw Cotton—Upland, middling...perIb| 0 514, 0 = | 0 54) 6 oe 9 57, 0 
_ Ditto, good middling ...... 0 6%) 0 10 He oe 
_ Pernambuco fair ............ 0 5g | 0 5) O 5B 0 5a) 0 1 0 
~ Ditto, good fair...........0... O 64 | 0 58 | O Ste} O 53% 64) 06 
Yarns—No.40 Mule-twist,fair,2ndquality| 6 94 | 0 Sd 0 84,0 830 9.0 
— _No.30 Watér-twist, ditto 0 8/0 8/0 8/0 sec sO 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs/4 14/4 0/4 0/4 0| 31034 0 
27-in, 72 reed, ditto, Sibs2ozs}5 14/5 0 | 4 109 5 0/4 a) 
39 in, 60 reed, Gold End Shirtings, 37} } 
wanda: 8 The 6 GU ccunccussioeoeabaaherons 6 105}6 9) 6 746 aS 7 i} 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs.../7 9 {7 3/7 3\7 1? 7 \7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z8...)}9 14);8 6/8 61;8 91/9 0/9 6 
39-in, 44 reed, Red End Long Cloth, 36 | 
Fares, DS TE a sccdeecogsecccqescsictgheqascesns 16 1415 103) 5 1035 9\;5 9'6 0 





THE WOOL TRADE. 


There has been a fair demand for English wools, and prices havé 
tended against buyers. Although it is difficult to obtain a smalf 
advance, the tone of the market as a whole, is firm and moré 
cheerful. 

Our Bradford Correspondent writes :—Our market has con- 
tinued very firm since last week, and the tendency in English 


wool in all the chief staples is still towards hardening. Buyers 
have been taking larger quantities where they could them at old 
rates. In fine merino and fine cross-bred wools the tendency is 


also upwards, and a large quantity is being consumed. Mohair fs 
quite firm. In the yarn trade orders do not come freely ; cheap 
stocks have to a great extent disappeared, and spinners, owing to 
the advance in the raw material, are gbliged to enhance quotation&. 
Buyers are indifferent and reluctant to tollow, and orders, though 
numerous, are generally small. The production of soft yarns 
the home trade is large, and there has been more inquiry for mohair 
yarns both single and twofold. The piece trade is pretty good; 
especially as regards novelties in fancy dress fabrics. . 

The New Zealand Loan and Mercantile Acency ce 
Limited, have received the following telegram from Melbourne 
reference to the local wool sales now in progress :—“ The sales gain 
firmness as they progress. Competition by both home and foreign 
buyers is active.” 





JUTE, HEMP AND FLAX TRADES. 


A large business has been done in jute, closing 10s to 20s higher 
than last week, Sales, about 60,000 bales. The latest prices 
are, to Dundee! RCF, £16 7s 6d; ditto, D, £13 5s ; for London, 
RFC, £16; other marks in proportion. David’s star, £15 1és. 
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Rake’s rejections £12 5s Freights in Calcutta firmer. Prices of 
jute hardening, and the crop estimates reduced. 

No change has transpired in flax, the market being firm. Con- 
sumers’ stocks are low. 

The upward tendency of the Manila hemp market continues 
unchecked by the large receipts, now 101,000 bales more than last 
year’s. Fair quoted £37, c.f. and i., London, October-December 
shipment, distant, £36 10s. The last Manila quotation is £35, f.o.b. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


MincinG LANE, FRIDAY. 
For Report or Tus Day’s Markets, SEE “ Postscript.” 
Sucar.—A further advance of 3d was paid for Beet in the early 
part of the week, with speculative operations of considerable 
extent. This improvement since lost. Refiners take moderate 
supplies. French crystals offer for arrival at current low rates. 
The stocks of sugar in the United Kingdom continue to fall away, 
and the supplies of Cane grown are limited. New crop crystallised 
West India%is said to be large. Some just in, per steamer. Prices 
are well sustained, at 17s 3d to 19s; Trinidad, 17s 44d to 18s 6d; 
St Lucca syrups, 13s 6d; Barbadoes, l4s 9d to 15s 6d; refining 
Jamaica sold at 13s 3d. Business has been done in new crop Java 
to arrive. Other kinds are firm. There are not any reasons to 
expect any serious falling off in the production of Beet this season. 
Refiners have obtained 3d to 6d more for stoved goods than quoted 
last week. 
Imports and DgLIvERIES of SusaR in London to October 13, with Stocks in 
the Public Warehouses at the same date. 
1888. 1887. 1886. 188d. 





233,400 ... 228,000 ... 246,000 ... 269,400 

45,800 ... 248,300 .. 257,200... 

41,200 ... 56,500 ... 84,160 ... 88,000 

1 .. 177,000... 223,700... i 

9/0 9/3 ... 9/09/99 ... 8/6 8/9 11/0 11/6 
Good refining West India 13/013/6 .. 2 13/6 14/0 


aa. kocrg ae bee 
Crystallised Demerara ... 17/619/6 ... 15/6 19/0 ... 14/6 19/0 ... 18/0 21/0 
Beet, 88 per cent. f.o.b.... 13/0 oe bes 10/74... 

Fine French loaves, f.o.b. 17/6189 ... 156159 ... 15/616/0_... 20/3 20/6 

Java afloat, Nos. 15 to 16 159... 14/3. 14/6 ... 13/013/6 ... 17/6189 

Tate’s Cubes, No.1 ...... 21/6 19/9 ove Oe ». 22/0 

aera. About 200 tons Palmyra have sold to arrive at 
8s 104d. 

Egyptian.—The sales this week are 3,000 to 4,000 bags syrups at 
10s to 10s 3d. 

Surinam.—At auction, 2,070 bags crystallised_brought 16s 9d to 
17s 44d. 

Floating Cargoes.—One of 1,200 tons Java, October shipment, at 
15s 74d for the United Kingdom. 

Refined.—Supplies being rather limited, quotations are firmer, 
including those for pieces. In the Clyde no material change has 
occurred. Stoved goods are dearer by 3d and 6d. Refined 
crystals about the same as before. French crystals No. 3, 
November shipment, 15s 3d to 15s 44d, c.f. andi. Le Baudy’s 
loaves, 17s 6d, f.o.b., Say’s dear in proportion,a few selling at 
18s 9d, prompt shipment, f.o.b. 

Beet has fluctuated in price. On Monday an advance occurred in 
German: November-December, 13s 3d to 13s 4}d. Since then 
prices have ee back, closing about the same as last week, viz., 
13s per cwt, f.o.b. A good business has been done daily. 

Concrete.—50 tons Natal at 11s 3d. 

Rum.—Demerara maintains the late improvement, business 
being done at 1s4d per proof gallon. Reported sales have not 
exceeded 310 puncheons, partly Jamaica, on former terms. 

Cocoa.—The market has become inactive, and the new crop 
of West India will shortly begin to arrive, meanwhile the stock 
continues rather large. At auction 1,199 bags Trinidad about one- 
fourth part sold on previous terms to Is below, and part of 179 
bags Grenada: low and ordinary, 59s 6d to 6ls; middling and 
good, 62s 6d to 68s. A few lots Ceylon brought previous values. 
2,573 bags Guayaquil, and 510 bags other foreign were chiefly 
bought in. Part of the former since sold at 65s to 66s, and some 
Bahia at 64s 6d per cwt. 

CoFFEE.—Reports of the coming Brazil crops are conflicting. 
Yesterday a telegram was received from a leading house to the 
effect that the blossom had not been injured by the rains. The 
terminal markets, which had furtherrun up since, experiencedaheavy 
fall. Fair channel Rio in London closed at 68s to 68s 6d, November- 
December, quay terms. The Dutch sale on Tuesday went higher: 
good ordinary Java 48}c. Here prices, with a few exceptions, 
rose about 2s. The supply of Ceylon was only 19 casks 8&7 barrels 
and bags in small lots. 19 cases 931 bags East India, chiefly 
Coorg, ranged from 90s to 98s; fine bold, 102s to 107s 6d; small 
and grey, 87s to 89s. 10 half bales Mocha brought 118s for good 
short berry. 2 casks 1 barrel 189 bags Liberian, 60s 6d to 75s; 
Costa Rica grown, 79s. 67 bags fine colory Java with- 
drawn. 306 bags Singapore went higher, viz., 76s for good picked 
Batty. 3,093 bags foreign descriptions included new Granada at 
81s to 88s. Guatimala, pale and good, 83s to 88s. Costa Rica, 
79s 6d to 85s; middling to fine, 86s to 92s per cwt. 

Average daily receipts of Brazil 19,300 bags. Week’s shipment 
to Europe 56,000 bags. 


Imports and Dsuiveries of Correk in London to October 15, with Stocks on 


and. 
1888. 1887. 1886. 1885. 
Seperies La -ssepainsee tons 29,600 ... 40,600 ... ... 33,670 
Delivered for home consumpn. 10,910 ... 8920 .. 10,350 ... 10,540 
be ek II ccahosccnpbic -_ oe 21,060 ... 22780 ... 21,100 





years. 


| to 6§d. 1,020 bags Singapore were bought in at 78d to 7d. 188 

















TrA.—There is not any activity in the demand for China, but 
the market is firm, and black leaf congous continue in demand, 
Supplies by auction have been 22,292 packages. Indian and 
Ceylon teas meet with good competition, the tendency being 
towards improvement. Supplies of the former have amounted to | 
26,290 packages. 3,979 packages of the latter went at full to | 
higher rates. Exports of tea from Calcutta to 18th inst. were 483 
millions, against 484 millions same date last year. 630 packages 
Java have been offered during the week. 7 

Rick.—Quotations are about the same as last week, and the 
market steady. The cargo of Necrancie sold last week was at 
6s 54d for Bremen. Some large sales reported in new crop Japan 
for shipment by steamer at 8s 3d to 9s, according to date of ship- 
ment. There has been a fair demand for cleaned rice. 

Saco.—415 bags were bought in at 11s per cwt for small. 

Saco FLour.—Business in Sarawak at 103 3d. 1,554 bags by 
auction, were bought in at 10s 6d per ewt. 

Tarioca has been less in demand. 1,289 bags flake part sold; 
good Penang, 3d ; fair Singapore, 24d per lb. 670 bags pearl were 
bought in at high prices. 

Buack Perrer.—The market has become quiet: with small sales 
privately. Of 1,292 bags Penang, a few lots low dusty sold at 6d 


bags Tellicherry, part soid, at 7?d. 34 bags Aleppy bought in. 

Wuite Perper has been dull throughout the week. 153 bags 
Singapore, by auction, were taken in also. 282 bags Siam with- 
drawn, and 118 bags Penang. 5 bags Java sold at 114d per lb. 

NutMEGs met a limited demand. 34 cases Penang partly found 
buyers on former terms. 118’s, 2s 9d; 93’s, 2s 5d to 2s 6d; and 
67’s, 3s 5d to 3s Gd per lb. 

Mace is quiet. 33 bales wild, Bombay, by auction, sold at 84d 
to 98d. The stock of ihe latter continues large. 

CLoves.—The demand for Zanzibar has fallen eff. 175 bales, 
by auction, were taken in at 84d per lb. 6 cases mixed Penang 
withdrawn at 1s 04d per lb. 

CINNAMON Cuips.—60 bags sold at 23d per lb. 

Gisxcer.—Cochin remains quiet 62 cases bought in. Of 548 | 
bags, &c , a few lots of low and part wormy, sold from 15s to 18s 6d. | 
106 barrels Jamaica were chiefly bought in. 

Pimento.—There has been less demand, but prices are supported | 
for the few parcels sold by private contract. 794 bags at auction | 
were chiefly bought in. | 

CHILLIES.—105 bales Zanzibar were taken in, and since sold at | 
36s per cwt for fair. 

Fruit.—Sales have been made in currants at rather easier rates. 
Provincial, 24s to 25s. Valencia raisins, by auction yesterday, 
went at a recovery on the low prices last quoted, and 85,700 | 
packages, about three-fourths sold. The crop estimates are about | 
15 per cent. below the previous season’s. Muscatels, at public | 
sale, ranged from 100s to 130s per ewt. 

SHELLAC.—Although shipments from Calcutta show a large 
decrease compared with last year, there has not been any further 
improvement in the market. 996 cases, by auction, were rather 
more than halt sold : second orange, 483 to 52s; A.C. Garnet, 43s ; | 
fair button, 63s ; and about 900 cases by private contract during | 
the week. 

Inpico.—Of 1,072 serons Guatimala, by auction, 803 serons sold 
at irregular prices, excepting for desirable qualities of fresh 
import, these bringing last sale rates to 3d above. Other kinds 
were lower: Sobres, 3s 6d to 4s 6d; Cortes, 3s 2d to 4s 6d ; low 
ordinary, Is 6d to 3s per lb. 

OrnEeR DrysaLTterRy Goops.—150 tons gambier have sold on the 
spot at 26s 104d to 27s, chiefly the latter price. 300 to 350 tons 
to arrive, at 25s 3d to 26s 3d; distant, 25s. The public sales 
have been very small. 

Drvues.—Aloes, Cape, the better grades 6d to 1s lower. Balsam 
Capivi and Peru quiet. Bark, East Indian cinchona and South 
American quiet. Camphor again dearer, 100s paid for Japan, 
Ipecacuanha §sold at 3d to 6d decline. Musk firmly held. 
Rhubarb, tine root wanted, inferior qualities difficult of sale. 
Essential oils mostly neglected. Senna, Tinnevelly sold with 
good competition at rather dearer rates. Opium nary 

Cuemica.s -—Chlorate potash has sold at 53d, but 4d more the 
price forward. Cream tartar is firmer than last week. Tartaric 
acid ,steady and rather dearer. Citric 1s 57d. Soda firm, 
and crystals in rather limited supply. Bicarb, £5 5s. Sulphate 
coppei firm. Sulphate ammonia rather dearer. Bleaching powder 
remains at £8 10s. Sulphate quinine has sold forward at 1s 4d, 
and for cash at 4d to 1d less. 

Metaxs.—Imported copper is lower, the fall upon Chili being 
fully £4. Market now steady. G.O.B., £78 10s cash; three 
months wuoted rather less with buyers. G.M.B., £77 7s 6d cash ; 
English, £80 to £82 10s. By telegram from Valparaiso, charters 
of the former in the fortnight ending the 15th inst. were 
1,200 tons. Scotch pig-iron has again rallied, and the market 
stronger, — partly to the prospect of decreased production. 
The stock by latest return was 1,014,107 tons, and the closing 
price yesterday (Thursday), 41s 64d, cash. Straits tin hardening 
in price, and rather active. Latest sales 550 tons, closing at 
£102 12s 6d to £103; three months, £103 to £103 10s. Banca in 
Holland, 63}f1. Quicksilver dearer, viz., £9 to £9 10s. Silesian 
spelter active, with sales up to £18 17s 6d, ex-ship. 

LiNsEED.—Prices have advanced, and during the week a large 
business has been done. The tone now less strong. Since last 
Friday the recovery upon Calcutta amounts to 2s. Seed, ex ship, 
sells at 43s 9d ; to arrive, 438 6d to 433 9d; steamer cargoes, 438 
to 43s 6d. Bombay in Hull has made 43s 6d; to arrive, Novem- | 
ber-December, 43s 9d ; same months to Continent, 44s to 44s 3d. 
Considerable sales ef Azov reported at 42s for the United Kingdom. 
No sales made in La Plata. Crop reports are favcurable. Supplies 
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afloat from Calcutta to the United Kingdom are full ; from | 


Bombay small. 


O1s.—The market forcrude sperm is steady at a further advance, 
Other fish oils partly nominal. 


£43 to £44 per tun. 
Mogadore, £35 per tun. 


Lagos has advanced £24 to £24 10s. 
position. Ceylon, on the spot, £25 to £25 10s; hogheads, £26. 
To arrive, sellers at £24 15s to £25. 
Linseed oil has obtained the full advance of last week, and a 
good deal sold for spring delivery, 
months, £20 10s; January to April, £20 17s 6d to £21; 


£19 17s 6d to £20. 
£1, is now firm. 
Refined on the spot, £31. 


PrTROLEUM O1L.—There has not been any movement of import- 
ance. To-day’s quotations are: on the s 


On the spot, £2 


February, 643d; Russian, 6d to 64d. 
Spirits TURPENTINE.—Prices have advanced 2s 


34s 3d to 


35s 6d to 35s 9d. 


LONDON, Faripay. 
ARROW-ROOT—per Ibs 
St. Vincent,com.tofn 0 12 0 & 


COCOA—duty Id p. 1b 
Trinidad grey toord 









34s 6d; to the end of the 


dsd 


1 eee 64 0 67 0 
Mid. to finest . 68 0 93 6 
Grenada ....... ... 67 0 70 0 
Ceylon, mid. to fine 75 0 95 0 
Guayaquil Ariba .. 76 06 80 0 
Surinain .......... 66 0 £0 0 
GUOOEB. 26. .00000 i 80 - 90 0 
OFFEE—duty 14d per lb 
acon. sm. &lowmid 83 0 86 0 
Middling to fine .. 87 0110 0 
Native, good ord. 0 0 0 0 
East India, plantion. 85 0 107 0 
WRORIVO 000000 ctee 00 00 
Mysore, med. to bole 90 0 115 0 
Manila, fair Indan 0 0 0 0 
Singpr., picked Bally 730 76 0 
Mocha, mixed to tine 110 0 120 0 
Jamea.,ord.tofn.ord70 0 82 0 
Low middg. to fine 8 0125 0 
Costa Ri., mid.tofine 8 0 92 0 
Ord, to lowmiddlg 72 © 83 0 
Centl. American, &c. 73 0 83 0 
Good to finest .... 84 01045 06 
Brazil, Rio, quay terms ; 
Good tirsttolowsup7l 0 73 0 
Fair to gd. channe] 67 0 70 0 
Common tolow fair 57 6 66 0 
Santos goodaverage 67 0 68 O 
fair » 65 0 66 0 
COPTON—See Weekly Rep., Livpl 
CHEMICALS— s d sd 
Acid, citric .. perlb 1 45§ 1 6 
PEPMEIO Sosccccccoee 04 00 
Omalle .......c.00e 64 00 
Tartaric,English.. 1 4% 1 5 
Sulphuric ......... 0 OF 1 5} 
Alum, lump & gnd P t£5 7/6 £5176 
Ammonia, carb..plb 0 4 6 0 
Muriate.. perton £23 0 £28 0 
Sulphate . £1116 0 0 
Arsenic, lump per cwt. £22 £23 0 
Powder nume @s 
Ashes, pot per ewt. 26 6 2 0 
earl do. do. 42 0 43 0 
Brimstone, Roll.... 7 0 8 0 
Bleaching powderp tn£8 10 0 0 
Borax, Engl., refined 29 0 30 0 
Cream tartar,istcwtl07 0 0 0 
Calomel...... erlb 3 6 00 
Corrosive Sublimate 210 @ 0 
6.0003: peroz 0 0 0O 6 
Potash, bichrmt. prlb 0 4} 6 0 
Chlorate .......... 0 5R 0 65% 
Hydriodate 11° Ov 
Prussiate, English 0 63 0 0 
Sulphate perton £10 O£11 0 
Precipitate .. perlb 3 7 3 8 
Bal-Acetos.... perlb 0 6 0 0 
Sal-Ammoniac prewt32 6 34 0 
Soda Bicarbonate p.ton£65 0 0 
Crystals, ex. ship £2 80 £28/6 
Caustic, London.. £7 0 £8 0 
Ash.... perdegree 0 1760 0 
Sugarlead, white,cwt27 0 © 0 
DUNE «06 ce cvevvrs 21 0 24 0 
Sulphate Quinine— 
I paste in bottle 
WM cccscevese ee 88 
ee Ba. 2s 
Peiletioer’s ...... .. 16 00 
German, in bulk.. 1 34 1 4 
Sulphate, copper pt£21 0 0 0 
Zine beaspcevedvdes 69 00 
Sulphur flour ...... 810 1010 
Vermilion, Eng. plb 211 0 0 
COALS—per ton 
Wallsend, best ...... 19 0 20 0 
COCHINEAL— 
Teneriffe silversperlb1 0 1 2 
Saas 0 1131 1 
DRUGS— 
Aloes, Fine E. I prct.140 0 1600 
Cape, good to fine 21 6 22 6 
Aniseed, China, star 82 6 87 6 
Balsam, Peru per lb 4 3 0 0 
TE ous on bs-eenls 7¢ @¢ 3 
Bark, Calisaya...... 19 2396 
E.L. &.,renwd,Cn 10 1 6 
do. do. Red 06 3 1 6 
Camphor, China, prcl0o0 0 0 0 
Cardamoms, Malbr.gd2 0 2 9 
Oantkarides..per lb. 1 0 4 9 
Castor-oil, seconds... 0 28 0 0 
Gum, Benjmn. Sum 
2ds. per cwt. ....120 0190 0 
Olibanum, drops.. 32 0 45 0 


Kowrie, rough .... 30 0 60 
Ipecacuanha ...... 5 9 6 7 
Jalap, good ........ 0 53 0 


Musk, fn Tonqn p'0z 95 0100 0 


Ol 


The stock of palm here is so low that 
Cocoa nut maintains a steady 


Cochin, £26 10s to £27 10s. 
On the spot, £20; next two 


English brown rape, after a further recovery of 
9 10s ; next two months the same. | 


pot, 6¢%d to 6{d; January- 


a 


ive quiet. 


to 15s. 


Hull, 


cases prices went easier. 
chiefly found buyers : 


Metats.—Closing prices : 
copper, £78 10s, cash. 


POSTSCRIPT. 


1333 
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Fripay Evenrne. 


408 bags Brazil were chiefly bought in. 


tin, £103, cash. 


Scotch pig-iron, 41s 7d, cash. 
TaLLow.—Town made, 3ls 6d, being higher. Of 1,945 casks 


Sucar.—About 3,300 bags crystalised West India by auction, 
— found buyers on previous terms, including some very fine 
Jemerara of the new :rop up to 19s 9d. 1,578 bags Guatimala 
partly sold at 12s to 13s 6d ; grainy yellow pot washed at 14s 3d 

Corree.—The market to day showed a quiet fecling, and in many? 
179 casks 143 barrels 3 bags Ceylon 
middling to bold, 88s to 102s. 
foreign only partly sold, including good greenish Guatimala at 
87s to 87s Gd. 

SHELLAC.—A few sales effected at steady rates. 


Straits, 


1,405 bags 


Chili 


Australian, by auction, nearly three-fourths sold, at 6d advance. 


American, 


year, 35s; January to April, 


Quotations revised to accord. 


(Continued on page 1338.) 


Commercial Cimes.—CHeekip JPrice Current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


DRUGS—(Con ) sds 
Oil, Cassia... perlb. 210 0 
eee 64 6 
Peppermt.,Hothks.14 3 0 
Opium, Trky., fine..13 0 14 
RKhbrb., China, frtogd 010 3 
Senna, Tinnevellygd. 6 3 1 
OtherE.Llowtogd 6 1 06 

DYE STUFFS, &c.— 

Galls, China per cwt. 64 0 66 

Safflower, Bengal, gd. 

MND ect ceesah sds 310 5 
Turmeric, Bengal .. 10 6 11 
Gambier, block...... a ¢ ¢ 
Cutch, good to fine.. 27 0 32 
DYEWOODS— £s 8 
__ Bere perton 15 4% 30 
Fustic, Jamaica .... 4 0 4 

AL Se ettnkunec 65 0 

Lima Wood ...... 9 0 WwW 
Logwood,Campeachy 810 9 

Honduras ........ § 8 10 

Jamaica .......... 60 6 
Red Sanders ........ 576 0 
WD dc cdackce de bx $8 1011 
ELEPHANTS TEETH— 
Large sound per cwt. 45 0 68 
FRUIT— 

Currants ....duty7a 3 d 8 
Patras ....percwt 25 6 31 
i 29 0 40 
SE. Ssutvds weeks 27 6 31 
Provincial ........ 240 30 

Figs, Trky,p.ct.dty pd 40 6 95 

Raisins, dty 7s. per cewt— 

POON i occcccdedes 27 0 29 
Selected .......... 59 0 0 
Muscatel ........ 100 0 135 
Chesme, red ...... 21 0 2 
PE cxccs diane 28 0 40 
|, eee 00 0 

Oranges, S8.Mchisp.c. 0 0 06 
eae 00 0 
Lsbn& 8.Ubes,4ch 0 0 0 

Palermo ....perbox 5 0 6 

Lemons,Palrmo,p.bx 8 0 ¥Y 
Messina, selected.. 0 0 0 
Malaga half chests 20 0 22 

Nuts—Brcelona,p.bg. 20 6 21 

FLAX at Dundee $a & 

Archangel, Crwn p.t. 34 0 40 

St. Petersburg 12 hd. 25 0 29 

- 9 head 23 6 24 

GUTTA PCHA—p.lb 8 d 8 

Good to finest ...... 1¢é¢ 8 

HEMP— & 6:2 

8. Petersbg.,cln, p.t. 9 0 06 

Manila, fair roping.. 37 0 39 

Jute, good to fine .. 16 0 18 
Low to fair........ 13 0 16 

Coir Yarn, gd.to fine 18 0 4 
Common to fair .. 11 0 17 

HOPS, English p.cwt £3 0 £14 

HIDES,Ox&Cowp.lbs ds 
Salted, B.A.&M.V. 0 44 0 

R. Grande ...... 0 4} 0 
Australian ...... 0 3} 0 
SOME ocesthucsaas 0 34 0 
Dry—B.A.&M.V. 0 & 0 
CE < 968 seaneae< 06 0 
Ny aeve scree 65 0 
Zanzibar ........ 03 #0 
Drysaltd Mauritius 0 3} 6 
Madagascar - © 32 @ 
CREE oo ccdeccccese 0 44 0 
East India ...... 0 33 1 

INDIGO—per Ib 

Bengal, good to fine 5 0 6 
Consuming,mdtof 4 2 & 
Low togd. ordnry. 2 6 4 

Madras, Velore...... 36 4 
OG ohio ns wenn Soo 

Kurpah, good to fine 3 4 3 
Ordinary tomid... 2 8 3 

INDIA-RU BBER—per Ib 

Para, fine .......... 211) 3 

Mozambique ........ 66 3 

LEATHER—per lb 

Crop Hides 30 45lb 011 1 

English butts16 24 1-¢°9 

do 28 36 12 2 
Forgn. butts16 24 1¢.3 
do 28 60 0104 2 
Cape, Aus.&¢.14 35 oll 1 
Calf Skins 28 35 14 2 
do. 40 75 i 
do 80 100 in 

Dressing Hides...... 0 9 1 

Shaved Hides ...... ea 

Horse Hides, English 010 1 
do Spanish p.ewt. 7 0 21 

Kips, English perlb O11 1 
do East India.... 0 9 1 


a 


METALS—B. Copper £ 2 


£ 


0 Eng., Tough p. ton 8@ 0 8] 
5 Best selected ...... 8110 &2 
0 ON a - $6 0 88 
6 Chili—g.v b. (nom). 78 6 101 
9 Austrin., Wallaroo 0 6 0 
3 do Burra 00 0 
4 | Iron, per ton 
Bars, &c., British.. 510 5 
0 BETO. cbs dus 615 6 
Bs, cade ds a¥'s 60 6 
10 SUR a vccte do Sk 70 8 
6 Bars, Wales ...... 410 4 
0 Rails, ditto........ 00 0 
6 doSteelat Mdlsbro 3 17/6 0 
Scotch pigiron,cash 41 7 0 
8 Lead—Eng.pig perton!3 & 13 
o | Spanish pig ........ 13 0 13 
10 uicksilverperbottle £9 0 9 
| Spltr. Silesian pertoa 18 17/6 19 
9 | Tin, English, ingots..103 10 0 
0 WORN oo caiéin codes 100 5 100 
® | Zine, English, perton 21 0 6 
© | Tin plates,perbox 8s d s 
0 | Charcoal, 1C...... 17 0 20 
o COBOL G vic cube duis 13 0 17 
0 MOLASS'S—W.Lpcwt7 0 8 
OILS—Fish— ea. £ 
a Sperm, Crudeptun 43 @ 41 
0 ee 1b 6 21 
0 Seal, pale ........ 20M 
0 i eee 20 9 22 
0 East India ........ oo 0 
0 | Olive—Spanish...... 37 0 38 
es oe 35 0 35 
0 ee a 00 0 
0 Mogadore ........ 3% 0 (0 
0 | Seeds, Linseed, p ton 20 0 20 
e Rape, refined Eng. 21 0 0 
0 Brown, English.. 2910 0 
o | Ground nut ........ 24 0 40 
0 | Cocoa-nut Ceylon .. 25 5 25 
* CIE os wine b> 5 x delle 2610 27 
o | Palm (Lagos) .2% 0 0 
0 BM a 5 dest thnk see 62 8 43 
o | Petrolm. Oil per8lbs. 0 6% 6 
9 | Oil Cakes, Lnsd., Eng. . 
0 per ton.......... 8 0 § 
0 American ...... 6 1767 
Oil Seeds— s ds 
s Linseed,La Plta.aft 0 08 0 
0 Bombay pr4lélbs 44 0 6 
0 Calcutta pr410 lbs 43 6 43 
0 Rape,Ferozep4ié6lbs 0 0 0 
: Calcutta,R.A.T.3%0 0 0 
3 | PLUMBAGO— 
o | Ceylon, lumpperewt 12 0 17 
0 | PROVISIONS— 
10 | Butter—Cork percwt 0 0 0 
10 Friesland fresh, fnat 105 0 10s 
0 PORE, ccosehsnes OC Ohm 
© | Baconsngd.—Wtrfrd.¢q 0 68 
0 Limerick ........ «2 uv 6s 
d COE éicess ttt ie Biel 
5 Hauburg ........ 60 0 67 
ae Hams, York .... - 9 6110 
a EPISM,  sipeesss soso 33 O87 
43 | Lard— Waterfordand 
9 Limerick bladder 60 6 61 
7h Cork and Belfastde 64 0 6y 
: Ferkinandkeg,!rish4s 0 54 
5 Americanand(an. © 6 6 
4t Pork—Amer. & Cana- 
4 dian, perbl . Te 
7} Beef— Amer. & Cana- 
0 dian, per te........ 06 0 
Cheese—Edam, new 48 0 &2 
American, new.... 46 0 54 
3 GeGGE «....02).%. 42 0 46 
- Gruyere .......... 70 0 74 
: RICE—Rangoon to arr. 
4 openchtr...pewt. 7 4) 7 
¢ | Bengal,wht,onthes;t 7 9 
e Do, yellow ........ 6 6 7 
PN. wannevekstee 66 7 
0 Siam, Field.......... 00 6 
o |ROSIN—Amer.,com 4 0 4 
Mediumtotine .. 5 6 W 
4 |SAGO—Pearl..pewt 10 0 14 
@ LBRO ORF .0c5...Ki. 9 6 10 
9 | SHELLAC—per cwt 
6 | Orange, good to fine 55 0 68 
1 TIL A aiccwabance 418 0 62 
4 |Garnet, AC ...... . 42 0 43 
4 | Button,sorts,gdtofn 62 0 68 
2 Low to medium .. 42 0 48 
9 | Sticklac, Siam ...... 35 0 36 
56 | SILK— 
6 | Bengal—Surdah plb 12 9 1: 
2 Cossimbuzar .. 12 6 13 
0 Gonates .......... 12 0 12 
& Jungypoor&Comcly 0 0 06 
10 Rednagore ........ 00 0 


& 
u 


19 


of 


eecsecse 


oo 





SILK—~{Con.) sds 
China—Tsatlee,No.3 14 6 0 
No. 4 and 5 6 13 
Taysaam 6 14 
Long-reeled 0 il 
Canton ... 6 13 
Re-reeled 6 14 
GOO oi ck. de ccdekive 6 15 
Patent Brutia 0 0 
ME. vicucnndcese 00 0 
italn.—Raw,wte.Novi0 0 0 
Fossombrone .... 00 0 
‘oe — —r 00 0 
rown—Pdmont. 
~~. eee ee mes 
Tramsdo .......... 00 0 
SPICES—Pepper— 
Black, Eastern plb 0 63 06 
Aleppy & Malabar @ 7% 6 
White, Singapore 1 i 
PRmenGw 3.6. dens ai. © 33 0 
Cinnamon—ist Ceylon 0 8 1 
Do 2nd do ........ 0 74 1 
Do3rdand4th .. 056 0 
Cassia Ligneaunwkd. 20 6 21 
Cloves—Zanzbr.frtogd0 8} 0 
RO Se 10 1 
Ginger—per cwt 
Cochin, scped& pt do25 © 75 
Do rough.... 18 0 28 
en 1339 06 
MOON os... 18 0 i 
Jamaica, low &ord. 45 0 68 
Do. mid. to fine 60 © 150 
Mace ........ perlb 24 3 
Nutmegs brown 20 4 


SPIRITS—Rum, aty. 
Jamaica, per gal. 





For export, free on board 


P Pf.gal. 1 


Turkey lvs.,6tol0lb 23 6 0 


Crushed 21 6 


bd, 30t0350.P 21 25 
Fine marks 33 48 
Demarara, proof.. 1 4 1 6 
Leeward Ts, Mow 3 BAD 
E. I.and Mauritius 10 1 1 
Brandy, duty ie ¢. per proof gal. 
st brs (No. Vnt. 14 314 6 
Int brands {1877 ..16 0 16 3 
( 1876..17 0 17:3 
Corn spirits, pf dy pdll 5 11 6 
Spirits, f.o.b. Exprtn 14 1 6 
Malt spirits, duty pd 12 6 14 6 
German spirits 010 0113 
SUGAR—per ewt 
Brit. W. India,refing.12 0 14 0 
Crystaliised .. 16 6 2 0 
Porto Rico, grocery 15 6 17 0 
Refining ........ 00 00 
Maurits crys. No.131415 6 16 0 
— No. 151716 6 17 0 
Syrups, low to gd yel 12 6 13 6 
Low to good brownl0 6 12 0 
Bengal, low tofineyel.14 0 16 0 
Low te good brownlu 6 13 0 
Penang, Gr. and crys.0 @ 0 0 
Native brown .... 9 3 9 6 
Madras, native ...... oo O00 
GOBBOEG oc ccccces. 90 96 
Manila, “superior” 10 6 11 0 
Low brown ...... 90wWw oO 
Siam and China white 0 0 0 0 
Low to good yellow 6 0 0 0 
Low to good brown 0 0 0 0 
Java, grey and white 0 0 0 0 
EOGRD 14 a tendsices 00 00 
Brazil, brown ...... 00 00 
Egptn. gdtofine eryst 17 3 17 6 
GCC b. 60 di 005. 12 0 16 3 
Javaafit.,.No.15to16 16 6 16 9 
Cuba, Centrifugal... 16 3 06 0 
Fr.togd Muscovds 13 9 14 9 
Rrrixngp—For consumption 
TN. de cede tee i@ 3 00 
POCO! oe bane 3 9 Lb 3 
Tate's Cube 20 0 21 «6 
THORNS). ccctsetiss 7015 0 
0 
0 
9 


Pieces 


13 6 15 
Dutch, refined, f.e.b. in Holland. 


201bloavessuperfn, !7 
20lb do No. 1 
Crushed, super., bge 
= Nai — 
ial No. 2 
French loaves, f.o.b 
American gran., spot 
BEET—Gerin.f.o.b 
SALTPETRE— 
Bengal, per cwt.... 
English, refined .. 
Nitrate of Soda .... 


0 
6 
9 


16 
20 
9 


SHELLS—M.-o'P. per ewt 


China, Manila,bold145 0 
Bombay do 60 0 


0 


16 
22 
10 


150 
85 


Swsoescoeo 


So 


“ew owscoosoo 


0 


0 
0 


TALLOW-—per cwt 








sdsd 

Petersbg., new ¥C 37 0 0 0 

Australian mutton 27 0 3 «6 

do beef .. 26 0 29 6 

SOOM o.cc2 ae 31 6 00 
TAPIOCA— 

E. I, flake p. Ib 0 2} 0 3} 
i. Fe perewt 21 6 00 
TAR—Stockhim.,pbl 21 6 23 6 

Archangel ........ ll 0 ll 6 
TEA—duty 6d per lb 
Congou, new crop .. 0 4 0 9 
Medium to good .. 011 1 4 
Fine to finest. ..... e233 
Souchong, com.togd. 0 7 14 
Fine to finest 163233 
One... uc; te ee 
Flowery Pekoe...... 1234 
Scented Orange Pekoe, 
Canton.......... 's @ 
Do Foochow ...... 0700 
ScentedCprs.,Canton 0 a 14 

0 Foochow ...... @7 1323 

Hyson, com. tofair.. 0 4 09 
Good to finest .... O11 1 8 
Y. Hyson, com. to fr. 0 34 0 54 
Good to finest .... 0 8 1 10 
Gunpowder,com.tofr 0 6 0 9 
Good to finest .... 1 0 2 6 
Indian Pekoe........ 08 20 
Do broken ........ o> se 
Fannings & broken 0 6 10 
Orange Pekoe .... 2 6 3 0 
Ceylon Souchong.... 0 8 1 2 
ekoe Souchong .. 0 8 1 1 
NN ene ee 8} 23 
Broken Pekoe 09 26 


TIMBER—Timber and Hewn 


Wood.—Dantzic & 


Meme! fir..pload 40 0 80 0 
Pitch Pine Timber 576 75 0 
Canada red pine .. 65 0 80 0 
— yel. pine, Irge 8 0100 0 
_ — small70 0 8 9 
Quebec oak.......... 100 0 150 6 
NE OUD cb cxdiees 50 0 9 0 
Indian teake ........ 180 0 280 6 
Wainsct.lgs.18ft.cube 55 0 85 9 


Deals & Sawn & Prepared Wood. 
0 





Norway, Petrs.std. £5 0 £8 
Swedish, good .... 10 10 16 10 
Common ........ 8 0 1010 
Russian .......... 7 0 1716 
Finland ....... - 7010 60 
Canada, Ist pine .. 16 0 3% 0 
os 2 _ 1010 17 10 
on 3rd — 8 0 1010 
American spruce... 70 10 10 


Pitch Pine Planks 910 1210 


Dntzcdck, 40ft.3in. 0 8 093 
Staves—Balticp millel50 0 0 0 
Quebec, perStnddo 60 0 0 9 
TOBACCO— 
duty 3s 2d per Ibs d s d 
Ohio, perlb, bond .. 0 56 O11 
Virginia leaf ........ 04414 
_ stript ....<. ®©6 16 
Kentucky leaf ...... 0 # 010 
a stript .... 0 54 O11 
Negrohead—duty 46 11 2 6 
Columbian leaf ; 
duty 3/2 perlb. © 33 0 2 
PERVOROE.... 04. Senecne 16 60 
Cigars, bnd.duty50 8 0 36 0 
TURP'NTINE,pewt 34 6 0 0 
WOOL—English—per pk of 240 Ibs 
Fleeces8. Dn. hggs. £9 10 £11 0 
Half-bred hoggs 9 0 10 0 
_ wethers 9 0 10 0 
Kent fleeces .... 9 0 10 0 
8th. Down ewes 
and wethers .. 910 11 0 
Leicesterdo .... 9 0 10 0 
Colonial—per Ib. sdsqd 
Vic.—Fleece super. 2 2 3 6 
Scoured average.. 1 7 1 9 
Greasy avr. tofair 011} 1 1 
N.8.Wales,Scd.avr 16 1 7 
Greasy average .. 09 9 010 
8. Aus.,Greasyavr. 0 8 069 8 
N. Zea.-Scouredavr 16 1 7 
Greasy average .. 0 9} 0 10 
Cape—Sered. sup. 1 6 1 7 
Fleece average 09 010 
Greasy average .. 0 7 969 8 
Natal—Scouredavr 12 1 3 
Greasy averace.. 0 7 9 § 
Crossbres. -Gieasy 
Vic., goodtosupr. O114 1 1 
vew Zealand tine O11} 1 
— Medium 0 9 610 
o o- Coarse... 0 8 0 84 
WAX—E.I.Whitect.46 )») £47 0 
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FOREIGNSTOCKS, BONDS, &o, | 


BRITISH FUNDS, &c. FOREIGN STOCKS, &c.—Con. 
> eee - - = — (Coupons payable abroad.) 


CORPORATION BONDS.—Con. 































































































































































































| “ . 
Dividends | Name. Closing} .| le | ; | Next | be bo ae 
Dus. f Prices’| &| \B 5! Divi- joy | Next | g Closng! pivi- | 2 |, be! 
| 1 2] . 2) dends |= 5 | Draw-| Name. |Prices, , [BU Re! & 
Jan. July. .'3 per Cent. Consols .... 100 100) S| a IBS [Prices Due. iat | oe. —ecnpeeien ‘de. 35 ze = if 
April OF: ieee Seat. Reduced + - =] . en 7 | re 3 i> Fee . oS 
riy..|New 3% Z, red. 1894 .... 10141024] < saan rtrly. * | Sept. Argentine, 's43 | 95 97 ~ | 9 > 
larterly | |'23 (,, Until 1903, then é ee Harb. Board Reg. » a nog 4 | Ja. Jy. «| Dec. | Do 1886". 8 | 95 v7 Quarterly! 1 | .. |Argt. Hd Dols.’ 71 3 
2b 7 0 oe ea P| . 6} Do (Bearer) ee Se |19i9!103 5 |daJdly.| .. | Dec. DoN, Cent. Ry.| , a. July|n'ne | - |Aust.SilverRts5 | 63 79 
Do ae red. 1905..." orf s7|7 | Do unteipal Corp. Water... 1907|108 11 | aye gS me oe ee Oe | pera as = 
f 1] ser: feos at 54h] 7 0 Dias cwtameines averse /1910/109 13 4nd Issue 5 Oe lee Wee | o> | zoe nda 2 
he Fob. ang’ ees aR dSea Tel) ty iad] 6 [Otago Harbour Board. 2.122". .. [101 3 fp Oct) 1§ | Oct. /Brazilian, ‘63 4})100102 May Noy./ ..  .. [Belgian 1874. 3 | 92 og 
: 97 53d par} 6 | Do 1877 ....... Web veswed eee 7 oe Tee eX. 
i Mar. Sept. Exchequer Is,Mar. 2%, 58d par z oo S.Svceeecewhscdd 1831 101 3 warkep| i aot - rr “ee eer = 7) eens? 2H 75 
4 April Oct: |cagdatnes BS oo] SA] FD Debentures “222272-7-- HagtO8 ay | FO Ane) | Aug. | Doses °°. 5 frooios Quarterly) .. | .. |French Rentes atlas, 
" oy “col. Riy., 1909.8) BE 3 | & Port Elizabeth “ Waterworks"! .. /108 10 | Qrtrly. | 1 | Oct. | DoGld.Ln.794}| 98 gy [Quarterly| © |‘: |" Doo adn 3} 81 
at April Oct..| DeoR AF fst 41s ele... 93°5/105 7 | JneDec 1 |*June.) Do '83 Loan 44| 97 9 [Jan. July) ©) |. |Ttalian, ex. 26f 5 
of me | Peewee le lta 13 | 6 (St Louis CL deeeeeeeereeree 1895/107 11 | Ja. Jly.| 1 /P.orD.| Do 1886 ....5 |101 2 co oe *: | ++ [Prussian Con. 4 /105 
: April Oct gas: 2/114 16 | 5 |Timaru Harbour Board Debs.|1914| 98 100] Apl.Oct) .. -- | Do 1888 .... 5 | 974 84}/Quar ery) -- | .. |U.8.Fund.1891 44/110 11. 
5 il Oct../_ Do Bonds 1913.’ 3/115 17 | 6 |Wanganui (N.Z,) Harb. Bd.../1905/103 6 | Apl Oct) 1 | *July /B. Ayres, 18706 | 98100 |Quarterly) °° | °: | Do. Fund.1907 4 1204304 
De Sept.. Egypt. Govt. Gtd. 3%! 9931004] 4! Westport (N.Z.) Harbour Bd../1935] 95 7 Gay : ov = [aif = . re fee {Virginia badsst . 33 38 
B “3 , Pie 20 se rly. n. | Do '82 5 6 Eds. oes 
bf PaRrearly. ./ Jamaica 4 7 1897, gtd..| .... | Allthe above bonds are £100 each, with| Apl Oct! .. *Sept. | Do 1883 .... 6 | 98100 -+ | +. | DON. Fnd.19056 io a 
§ } Winde —s “ih 1855. .|107 4 the following exceptions :—City of Win-| Ja. Jly.| 2 | *Jan. |Chilian, 18676 |102 4 | +: | ++ | DoONwFndRegé| 41 43 
‘a al Oa ioe 2 England Stock 324 328 | nipeg 6 % Debentures £500, and New York Ja. Jly. | Nov. | Do 1885 .... 4}| 99101 
£ ae t . | eee “EF teat! 0 5a} City and St Louis City Bonds £200. Ja. Jly. |\P.orD.| Do 1886 . Hi eee ws id or tis See TT See 
k wNDo.-:| Dostock ret, iadae Sh dal 1° [am aplchcsesecs'k Piiaties RAILWAYS 
Feb Aug’:| Bo Dein af% anid" | COLONIAL & PROVINCIAL | Fh Aus) 1 [Jan aulchinesesei4 7 kur 
E ye. ass.. Do Debentures, 1891. .| oe GOVERNMENT SECURITIES. MarSep! 1 {|Mar'y1; Do Redeem. ’ ORDINARY SHARRS AND Stocks, 
; ae nent = ae eer nee, Chi oe re eet oe a asreh, 1895 6 |105 8 Anghorieed Closng 
. +e! lo’ east] ss ee utho- J e Dec! 1 A 1.’91) Do Redeen ‘ ssue, Name, i 
; | Feb. Aug. .\Isle of Man 3} % Debs..| 99 101 posed Dividend Name. |Closng 7 > , ote 1806. 6 }107 2 ——-- niacin [Prices, 
- ssue. , ces./ Cp. 79] Not/appld. Colmbian, '73 43] 38 35 £ | 
1 CORPORATION STOCKS. 2 —| _ May Nv 1 Bee (Cordova, ae ; 10,857,931 Cnfedontan Cone, seabed vo 
Tni ingdom. % of,red.1919 6 | 97 9 2,508,027, Do Def. Ord. No. 1..__| 
E SS 100,000 Apr.& Oct. B, Columbia, : Ja. Jly.| .. | 1898 |CostaRica ‘A'S oi 4 Bed © Do “ No.2 ........ a ; 
’ : ens 5% 6 107 9 | Ja. Jly.| .. | 1898| Do“ B”.... 44] 914021 /991/Cornwall................ : 
Present |poxps, LOANS, AND 3 Closng] 150,000/Ja. & July) Do 1907... ..: 6 1127 30 | Ja" wy 1°64] *Dec. |Danubian, ‘67 8 |103 5 13,782| Do Af A recv. nodiy. ) | °s 
TRUSTS. & Prices} 250,000Ja. & July Brit.Guiana.: 4/104) 54] Cp. ‘dain'ne| ..” [Reunden’ we 24 13,782, Do Bi until67, pdtoBs| ® 7 
4 | 500,000/Ap. & Oct. Can. Dom. Rly Pd oe Do Ld.W'r'nts | 4 6 600,000/ Cornwall Mineral See | 810 
; £ | TD scence 5 115 17 | May Ny Susip’d ? |Egypt. Unifd, 4 | 83 1,400,000 East London Cons | 8) O} 
‘ 17056012/Metrop. Brd. of Wks % 5,463,900|My & Nov.) Do 1904-5-6-8 4 |108 10 Apl. Oct} Jully '85 | | DoGoy.Pref. 5 |100i 4] 2,642,000, Furness, Con. Ord...” *’ 100 2 
Stock red. 1929*.. 34 100/111 12 | 6,536,100|/My & Nov. | Do Insc. Stk 4 /109 11 Jne Dec; Pur orDwg| DoStateDom 6 {101 4,927,920/Glasgow & 8, W.Ord.Cons/103 6 
10,850,000! Do 3% Stock* ..|) 3°'100 100} 13 3,095,022|Ja. & July! Do Red. 5% Apl.Oct} PurjorDwg! Do Daira.... 4 7637 12,408,886 Great Eastern Ord....... 69 9} 
e 200!Com. “Sewers (Ci " | 7 eas 4 109 11 | Ja. Jly.|1 | Dee. |EntreRios,'’86 6 {100° 2 937,073/ Great North of Scotland 59 61 
. ty 2 | 3,095,022) Ja. & July| Do Insc. 1910-4 /112 14 J rtd Dec. | Do Cnt. Rly. 6 |104 6 10,384,517/Great Northern Con.... ./115 
of London), 1905..* 33100100 2 a. Sly. y aoe -/115 16 
: 2,216,900'Cor.of Ln. my 87-91" 34'100'100 2] 629,400 Jne.& Dec.| Do Dbentrs, Ja. Jly.| 3 | Nov. |Greek Inde- 1,159,275) DoAf Arecy. no div |101 2 
2,015,200| Do, 1892-7*........ 84 100101 3 1909-34 .... 34/104 6 »'nd'nce 1879 § | 94 96 1,159,275) Do B\ until6% is pd B }160 3 
4,370,600/Jne.& Dec.| DodoInsc.8k 34/104 6 Ja. Sly.| # | June! Do 1881 .... 5 | 8248: 21,881,695/Great Westn., Gon. Ord. | 150}50% 


276,000/ Do Bonds, 1912* .. 3 (100 98 10u 
1,018,200/ Do 34% Debentures {100100 2 
8,650,000 Brm’ham Corp. ime" 3 100'110}11 


2,095,383’ Highland, Ord Con. --..| 84 88 
, 3,300,000) Hull, Barnsle &c., Shs.} 34 
15,392,995' Lancashire & ¥ ant 


1,363,100|\Ja. & July} DoRd.1910-35 4 {109 11 


82 
Ja. Jly.| .. | June} Do 1884 .... 5 | 82483; 
2,636,900\Ja. & July| Do Inse. red., .. oy. Mel Dow . | 73 


ah sé <a Do Monoply. 4 
6) Not! appld.|Guatmala, '56 5 





ess hahaa Meta hee ee 








oO do. ; 100'99 100 1910-35 .... 4 |111 13 Cp. 7 orks. Con, |116}17. 
1,870,630 Blackburn In; i” 34/100'116 18 | 448,500) Apr.& Oct./Cape,1890-1900 6 | .. .. Cp. '76| Not! appld.| Do 1869 ....6] -. .. 2,891,640' Lond., Brighton,&c. Ord, |143 45 
485,000| Brigtn Cor.Red.1 34/100 1672 83] 150,000j)Jan.&July| Do 1891 ....6)| .. .: Ja. Jly.| .. 1896 |Hawaiian .. 6 | 96100 2,304,180! Do a Dfrecy.no div. )|159 161 
1,664,255/ Bristol Corp. Deb. '100|107 9 | _ 255,400/Apr.& Oct.| Do 1900 .... 5 {108 10 Cp. ‘73| Not} appld./Honduras, '67 10/ 11412} 2,304,180| Do Df until6Zis papi} 130 304 
800,000/Cardiff Stock, 1935*.. 34'100 103} 9 | 7,407,700| Apr.& Oct. Do1Z drawgs 44/108 10 1 Cp. '73| Not] appld.| Do 1870 |... 10] 114124 393,395) Do Con. Rights Certs...) 25 7 
495,142/Croydon Corp. Ired.* 3}'100 109 10 | 2,615,600|Jne & Dec.| Do 1879...... 45/111 13 | Ap). Oct! 1 *July |H'ngarian,'715 | 93100 11,257,782) Lon.Chat.& Doy. Arb. Stk. 234 32 
500,000/ Hull Cor. Stk. 1943* 3$ 100 1083 93] 2,000,000) Jne & Dec.| Do 1881... ... 4/106 8 | Ja. Jly.| if | *Oct. | Do 1873 .... 5 {100 : 926,207 
.. ..| . 951,100) Jne & Dec.} Do 1917-22 .. 4/107 9 Ja. Jly.|n'ne| | Do Gld. Rts. 4 | 84 4 497 Lond.& 8.-Western, Cons, |136 7 


767 | LeeCon 5 | 16: 
195 nsrvncy Db.Sk 4 |100 1,332,440 Lond., Tilbury, &c.' Cons {126-30 


,947,600|JIne & Dec.| Do Insc. 1923 4 [i08 9 
,625,800|Jne & Dec.| Do 10-40 Deb. 5 |108 10 
‘ 






































{| Man., Shef., Line. Ord,| 69 71 


Jne Dec} PurjorDwg Italian (Sard) 
| Pe at. caus 5 {100 2 


' 
' 
i 


2,306,050) Leeds Corp. Stk. 1927 4 100117 19 | 1 
774,260' Do 1 






























































































































































207 Lond.& N.-Western,Cons. 1674 8 
1260) do 34 100 108 10 | 1,6: os|Ine & Soe a icon a : er oan ; 
195,767|L'str Corp Red Stk* 35 100 1113113) 3,791,895|Jne & Dec. DoIns. Stk 83 4 /107} 88] Ja. Jly.| .. | *Dec. | Do Irrig. Gtd 6 }112 15 | 5,833,8364 | Do } ff Df rec. no ed er) 4 
i 7,394,920) Liver: ol Corp. Stk* 3 1001104103} 8,578,194) Apr.& Oct.) Do4% Cns.Inc.4 [106 7 Ja. Jly.| .. |*Dec. | Do 1862 Ma- Do Df until6%is pdPf fs) 36h7 |} 
Fs 3,775,735) Manchester Corp. .. 4 |100125 7 | 200,000;May&Nov.|Ceylon ...... 44/104 6 | rema. Rail. 6 | 95 7 920,000) Mersey, fully paid, £20..| 34 4 
hy 100,000| Middlesbrough Sire 43/100 108 10 | 1,866,000) Feb. & Aug) Do.......... 4/102 4 | Ja. Jly.| 2 | *Apr. |Japan, 1873... 7 |110 13 5,281,830 Metropolitan Cons ....__ 73373 
hi : eS Ps it 100 105 7 150,000) Mar & Sept Fijian Gv. Deb 43|101 3 Ja. Jly.in’ne} .. |Mexican, 1886 3 | 304 93 2,640,915 DoSurplus Land Stk. .| 7 
Hi 604,780| Newcastle Corp. Stk: 140,000) Apr.& Oct.|Jamaica....... 4 j102 4 | Qrtrly.in'ne| .. | Do1ass’....6 903 1, 2,250,000 Metropolitan Dist. Ord.) 334 4 
; red., 1936" ........ 34/100 107 8 839,000) Feb. & Aug Do. aote osee Bee 8 a. Jly.| .. .. |Nicrgua, 19196 | 94 a7 28,279,557 Midland, Consol. Ord. ..|132 4 j 
bi 2,589,700) Notting. Corp. Stk.* 3° 100 96 63} 346,700/Ja. & July Manitoba, 1910 5/110 iz | Ja Jly.| .. | *July Norwegn. 1878 44} 100} 1; 4,625,869) North British Ord..._."’ 73}73¢ 
y 000) Portsmouth Corp.*.. 3} 100 107 8 | 400,000|Feb.&Aug. Maurits. 1895-6 6 1113 | AplOct| .. |*Oct. | Do 1880 .... 4 {101 3 2,422,485, Do Edin. & Glasg. Ord|| 
, 600,000/Reading Corp. Stk.* 35.100 108 9 100,000) May&Nov, Do1Z Skg.Fd 44/107 9 | y ay Nv; PurjorDwg, Do 1886 |)": 33] y9101 24,201,666) North-Eastn., “ Consols” 1568 7i || | 
3 639,453 acnela Corp. Red. 3} 100105 6 : conan Moen, aoe Cons. Db talioe : Ja. Jly.| 2} *Dec. Orange Free oe Pome wore uae “es kee ae 190 96 || 
254,030|S'thampt'n Corp. 1945 33 100 104 6 | 1,300, pt) Natal ........ 5 | State...... 6 |107 »230,140 North Stafford., Con..__' 109 11 
* 4! 91 93 700,000) May&Noyv.| Do Debs. 1926 4 1106 8 | .. |Paraguay. ’86 39 41 360,000, Rhymney........ 
egr'a00 8, Stal. Mines De ‘ ia 198 » 1,666,700| May&Nov.| Do 10-40 .... 5 {106 8 3 4 + m1 er 6 7 466,738 Bhropahice Union *. 2)" - S {| 
800,000/\Swansea Corp. Stk..* 3! 100 1083 9 496,748| May& Noy. Do Cons. Inse 4 104 5 (Cp, ‘7612 | Oct. Peru., '70Crts, 6} 17}15 1,045,680 Somerset and Dorset .._'} § 6 |] 
158,008| Windsor Cor.red. 1918 3... 95. 6 | 2,177,906|Apr.& Oct.| Do — do 4/105 6 | Op. '76] Not/| appld.| Do '72 Certs. 6 1541.3] 3,008,690 South-Eastern, Ord, ....(133 8 |] 
600,000 Wolverhmptn Corp* 3} 100 108} 83] 922,900/Ja. & July M, Brontwick a Ja Jly. (n’ne | A Hortuge ese 3 e 34 Hy toy bed - br Df. ree. no div. | 15 ty 
“ee atte h.Sep| .. | Aug. | Do 18s ....5 | 98100 2,950,760! Do until6Zis pdPf J /111 114 || 
* Free of Stamp Duty. esenais pay, ror S. Vole, sie e Apt Get n'ne| eis omen 1822, 5 o - 1,678,000 Taff Vale “ Stock ners e 217 22 || 
P ss ~~ ) ee ae - = a. Jly | 2 ug.| Do 1850 .... 44) 96 1] 
; CORPORATION BONDS. Jae. Do 1805to1902 § |106 17 | Tne Dee! i | Mag: | Do 1860 (22! 4! .. .. Lives Leasep ar Frxep Rentats 
: (Colunial and Foreign.) rool oode, & cb, aoe & = 9 May Nvi i . |preh’s po 1859 ....3 z= : ann ee Sah abadine 
——— — 7,201, . -. 4) Yv/Red.jaftr's2} Do 1862 ....5 |100 : 
: 813,700|Sa. & July} Do 1882 Loan 4 103 7 | MayNv/Red./al ee | 
3, » Ge 4 0c Jan. | Do A.-D., 645 | 98100 | 
: # = 8,000,000/Ja. & July! Do Inscribed 4 |114 16 ay atl ; fee | Dod see B 98100 Name. Leasing Closng 
s 7 wm ; i Apl. Oct} 1 ay 6 ame. /ompanies. | Prices, 
; 8 Name = 2 Closng] 16500000/ Apr.& Oct. Do Inscribed 34/201 2 May Nv| ‘15)*Aug.| Do(Nie.Rly.)4 | 86 8 abil send iadinitaaee tad wteeehe ete 
: = 2¢ Prices 150, 000/30. & July |N. Zealnd,1891 6 |104 6 Fb Aug] ‘098! *Feb. | Do 1870 .... 5 100 2 Birkenhead ........... . L&ANW&GW 1% 7 |! 
: ” ieee Graken? pom Benese ; ce . MarSep| “098 *Feb. " 1871 ....5 | 95 97 Louden and Blackwall |Gt. Eastn.. .|136 138 || 
f G4 ke eee fl ————t 8,669, 8..... 5 | Apl.Oct} ‘098} *Apr. | Do 1872 ....5 | 95 7] Do4h¥ .............. fe Devecaed 135 138 
' he 500,000| Mar & Sept Do 1891...... 6 104 6 | * 87. 5 1 of Notting a | | 
; 8 [Abo tt4 Harbour Board... ;. 103 5 | 1,000,000\dme& Dec.| Do sot: !...7 6 {205 7 | 4D¢Dee) 0B) “Dec. | Do sis -..-5 | ok 9 Tae ‘ad dhe 
: 5 | Do do --- 1917 100 2 | 3,600,000|Mar&Sept| Do 10/40. ")! 5 |100 2 Cp. '73| Not| appld./S. Dom'go,’69 6 | 16 18 Shrewsbury & Hereford 
H '| 6 |Borough of Napier Con... ‘ 8 524,000|May& Ney Do 1889...... 5 102 4 May Nv Purlor we/Santa Fe,’83-46 101 3] 6% Rent Charge...... L&NW&GW 175 180 | | 
‘ || 7 {Borough of Timaru (N.Z.) 13 | 4,214,100/Quarterly | DoBdsC.1892 5 |104 6 Ja. dly., 1 |June. | Do N. Goly. | i| 
| 5 Boston (U.8.) Sterling. .. ae 5 17702811) my ee Stk. 4 |97 98 | Rly Mort.. 5 |102 3 - — anki 
a —60Clc CM IR ee eee 902 111 : >be 5 1107 § | | ; gia 
i ; Oily of Auckland iapng 1393 101 4 So, May Noy Do 100 5 Ilor ee td Rept. = won. Serta DEBENTURE STocKs. 
i 6 |City of Auckland, 1872-6... ||| -- 1511] 878,600\Ja. & July| Do1919... |"! 44)10z 4 eee “| RLMrt.Bd. 6 | 96 97 2a Se 
i § | Do Debentures, 1a." inay tar “9 | popes UY | Dorwrz: <<; 8 100 ut | 3m, gay.) .. | Dee [Santa Fe and rised | Name. \closng 
{ it 9 BOOP ee ee eee “ ‘ , '’ je , } sta. ly. Issue. } | Pri 
6 |City of Brisbane (Bdge. Debs.) 1391 104 6 | 1891-6 ...... 6 |106 16 | | Mort 'B’ 5 | 95 96 [- sone 
a 6 |City of Cape Town ........ | |; 104 6 | 10267399|Ja. & July} Do 1913-16 |! 4 |103 4 Jne Dec! e at ® _ 2 481, 94 -— “| 
He 6 Gey of Srristchureh (N.Z. ) ¥ isgeiisi : ie S cer Rye 1016-94 4 j1084 931 Ja. Siy.| ii |Fune.| bo Quick. 2 | at. Brecon & Merthyra...4 {119 4 
tz 6 y unedin, Debs, ......| 925 122 468,800) Ja. uly - Australia, ; | | silver Mort. 5 {103 6 Chat eme ocoem ys | | 
iH 6 eemable ............/1906 110 12 | 1891-1900... 6 {102 17 htt var : 708 »1 503,675) Do B....4 107 9 i| | 
& | Do Consolidated ."""""""""| 1903106 8} 604,700/Ja. & July| Do 190n ta ns 35 prirly. |a'ne| ‘Mar leader nds 4 iw 2 6,892,006/Caledonian Trt ee 4 |128 130 || | 
& |City of Hobart Town Gtd. """/1930 113 17 278, 500\a, & July| Do1980-1920.. § 107 i8 quer -- | ae | ia ‘ins 458,000/Cornwall, Gtd. v's eUlvS e | ae 
6 City of London ist Pref. .... 1303102 4 | 7,776,700\Ja. & July| Do 189:-1916.. 4 ito 3 | AbLOct! “i | *July.|Turkiels 1854 497100 oct e aperals veoe 4 6 28 || 
€ | Do Waterworks ............. tober od 8 |, 200,000/Fa. & July} Do 1929... 4/103 6 a | _Egyp. Trbte 5 | 98100 | 545'000| Kast Lond debe d fan & || 
6 |City of Melbourne .........- 1907 109 15 | 1,365,300! Apr.& Oet.| Do 1916... || 4/102 4 | Apl.Oct! 1 {Suspd.) Do 1871,K.T. 43] 814 2] —399'o001 5 1a # 1 (a8 f | 
| i City of Montreal Sterling. |: : ToOs|t08 § | em APE Oct. Toe 4 {108 10 | APLOct) [P-988.| To b8i7, Det. » 625,000/ Do 3rd charge 4/22 2% 
; 2 oe [1903 7-36...... [= ib, & | 93h 25, charge ...... 2 
i 6 | “Woof 1878. : 2... ...- (1904106 8 100,000|May&Nov. Straits Setts. 41/106 8 | MarSep| 2} | Aug. De Pe § a : ST 000 ce a hues a 
S 61308) 282. 08656..5.2. + 1999 108 10 | 102,500Ja. & July |Tasmnia. 1895 6 |112 15 MarSep! t | +» | Do 1858 Reg ..| 24 6] d50'goo! Do Whitects fe cake 3}}104 107 | 
|| «City of Ottawa, Sterling .... 1903 108 10 700,000| Ja. & July} Do 1893-1901.. 6 {108 20 | MarSep| .. | Do 1862 Reg “| 24 6 ae 0 Whitech. xtn.Gd. 25) 72 74 {| 
‘ 1393'107 9 | 1,946.650\ Ja. & July} Do 1908 4/103 4 a & | oe - | 2,643,347|/Furnegs...........0600. 4 (126 127 |) 
3 6| Do 19041113 15 | 1,000,000.Je. & July| Do 1886 Loan 4 [1034 if Marsep| aq Doden Dat a1 GOST bec lGrent Rasen eet ses 4 (Ae as 
& | EE pe wen eecs erat eee 1895 108 10 | 250,000|Mar& Sept|Trinidad .... 5 |104 6 | "5 ‘gistere 3 dpanoonjareat Kastern.......... 4 127 129 | 
; i 5 See or errcence Comp. Bas. 1895 106 8 | 370,000|Mar&Sept| Do Debentrs 4 |101 3 MarSep| .. | pe'iew a 13 5 saan enel = t 1867, Red. oy see i 
( |} 6 |Cit; a Consolidated.. i = 4 ap om eh Victoria, 1891 6 |105 7 MarSep| :: | | Do 1869 Ree 113 6 Pane salons beer. Red bis 5 ota rare is | 
' (ill yg 893! 1 z “*) a5 2 | 8,524,409/G I «estab 
{ | $| Dootists....7: ‘|19051117 19 | 4's00‘000\Sa: July | Do lege iui: 2 los 5 | Marsep) .. | - | Do 1se3 Hee *'| 3 2] Q7t.2zs/Great Western ...°°2; 4 [130 133 | 
' } | gBe of n8re 2 gos 10 22 Soea.oolte: & July! Dotvoe...-° ayuio 12 | | 3 |(U.8.)Louters. 4020'890| Do 12222707" * Hig | 
‘ y of Ro teed. .../1958) 95 7 03,300) Ja. & July y.Ln.’81 4 |116 11 | St 81 oreo var es boos 
5 |City of South Melbourne .... i915 108 10 | 3,196,700 Ja. & July} Do Inse. Stk. 4 1110 11 | An)oet! .. ds Do (Hens) sas as pareiee Do thire & Yorks, 4 ee 
5 |City of Sydney .............. 1904113 15 | 924,900/ Apr. & Oct.| Do Lns 1882-3 4 |109 11 May Nv -- | c. | Do......18045 [105 8 repo eB a 4/128 90 | 
6 |City of Toronto, Ster. ........ tee 108.8 | 9.035,700\ Apr. & Oct.| Do Insc. Stk. 4 j110 11 | Jar Jly.! .. = Do... 2.119005 |111 14 aon London B igh ton, ai ryt * 
6 Do Waterwork Debentures 1906 110 17 200,000 Apr. & Oct.|Westn. Aust.. 43/105 7 Ja. Jly.| .. a Do...’ "1889 1100 2 3,239) om Pa tteat on, &e. 4 Loaf ) 
6| DoSterling Cons. Deb. 2... 1898110 12 404,000\Ja. & July| Do.......... 4103 6 ly. No..’ ipagi & 1909 4,318,022 o Perpetual ........ 4 143 145 
5| DoGen.Con. Deb. ......_ 1919112 14] 525,000\Ja. & July| Do: 4 |108 10 = st een | Do ede i. tos . 6,511,700\Lond.. Chat., &e., Arb. i 136 8 
4| DoSterling Bonds ..... |. 1924'10 2 are a ae Beer Lae ™ Trueneyi Infd. | 900,674) DoB ......2.......4. 43/133 5 
6 |City of Wellington on. Deb. 107 114 16 FOREIGN STOCKS, BONDS, &c] S| *# | Oct. CruguayUnid | sosd ebslLonn. BN Weeks 227: S (MS % | 
| : --.. 1929 119 22 . | Bs Sececee » | ooeees! 25,644,653 Lond. & N.-West. ...... 4 |13 
4 De Wee Ten... 129 119 22 | (Coupons payable in London.) “Aug! Parlebsse [Woo Stt-Loan 6 | 87188.1"To00!o00\ond. & 8.Weet A! 4 [tes ase 
6 |City of Winnipeg Debentures 1907 116 15 pivi- leg | w Fb. Aug] Purjchase Venssusio H. 3 | 54g | SnzOd.2r2! po Go B ..... 60. ‘ee 
5| Do Debentures ............ 1914109 11 Ivi- | a | Next | VUE. POD...0 } OF OD 798,383} Do .......cccsccecees SHLD 115 
| N.Y dL. 1925) ;| dends |= | Draw- Name. Closr | 695,000 London, Tilbury, &. .. 43/123 125 | Ph 
é Nythaltom (N2) Hoc ee 1920113 15 | Due. [am | ing. | Prices 300,000 Mane., Sheff, & Lin. ot 
5 |Melbourne Harb. Trust Loan 908/114 16 | ————|——-/_—__ " — Ee BO BOs. ccczes nee 44140 42 | e 
4}; Do Tramways Trust ...... 1914110 12 4p | | y | s ss 2,293,311) Metropolitan .......... 4 |124 126 
5 \Napier Harbour Board |... 1920 100102 | Ja. Jly. | of | Dec. |Argentine,’686 102 4 * The drawings are yearly in the ease of PLA. vecttnnis dein cane 37 139 | 
6 iNew Plymouth Harb. Board'1909 102 5 | MarSep| 24 | Aug. | DoP.Wks’716 |100 2 | Stocks to which asterisks are prefixed. In 1,211,624 Metropolitan Dist. .... 6 1162 64 \| 
8 |New York City (Ex. 4s 1d).,../2001;:130 4 | JneDee! 1 | Nov. | DoRI.Ln.’s1 6 108 6 | almost all other cases where there are draw- SS EE as, eter cee. ne 4/08 llo || 
. Qrtrly. / 2 | July | Do18s2Loan 6 100 2 | ings half-yearly. 17,537,907' Midland ... 4130 13g | 


6! DoGoid Coupon Bends... 1396115 22 
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RAILWAYS. 
DEBENTURE STOCKS.—Cen, . 


ee | 





Autho- | — Closng 
rised | Mame. Prices, 
ssue. 
Ted 4s Af 
North British.......... 4 |128 130 
aan Do B.P.& D.B.......6].. .. 
SARMER) TOD vocecervucesssuies it 140 142 
5 Ts Bile apanivees Vigeoed Te os 
13450 060 North-Eastern ........ 4 129 131 
1,188,119 RE) CF 4h 143 145 
"964,366 North London ........ 4) 142 145 
1 931,691 North Stafford. ........ 4}.130 132 
"300,067 Rhymney Perpet....... 4 119 122 
1,067,670 South-Eastern Perpet.. 4 127 129 
Betis. DO do .............. 5 167 159 
"792.300 Taff Vale .............. 4 \120 122 


129,166. W. Lancash, Permanent 5 


GUARANTEED SHARES AND STOCKS, 





, ray : 
Caledonian Gtd. Ann... 4) .. .. 

Me od Do Cons. Gtd......... 4 123 125 
260,000|City of Glas. W. C. Gta. . 
$00,000! Do F, W.doC. &8. W. 5: 

400,000/Cornwall .............. 43)... 

1,116,000 Forth Bridge .......... 4 121 133 


95\Furness Cons. Gtd. .... 4 
779 50 Glase. & S.-West. God. 4| .. 





)}} Do St. Enoch Stat. .. bh jas 
he Gt. Eastern Rent Chge. 4 (123 125 
650,000 Do Met. Stock ...... 5 os se 
4,966,596 Do Consolidated 4 123 125 
1/298, 262) Gt. Northern Perp. ade & a 
1,263,700} Do Con. Non, Con. Pf. 43)... 
7,610,878/Gt. Western, Rent Chg. 5 i54 156 
16,369,789|_ Do Consolidated Gtd. 5 |154 156 
1,404,929, Lancashire & Yorks. .. 4 124 6 
"794,040| Do ....-4+++s aereseee G [178 182 
1,955, 860}Lond., Bri. ,&c. ,¢ on.Gtd. 5 153 156 
"136, 741|Lon.C.& D. Sheer. Rt. Ch. es as 
15,100,406, London & N.-W. Gtd. we 126 a 
"797,981 Lon. & S.-W. Cons. Gtd. 4 124 26 
872,000|Mane., Sheff.,& Linc... 6... 
1,066,083} Do ist Pref........... 4})135 137 
906,698) DO ...-..2.0+.+, eiee MSs & 
490,000} Do Lrred. Rent Chge. Bes, 
1,797,428}. Do mort here age i28 130 
985 \Met. Dist., Raling Extn. — 
360,000) Rent Charge ... 4° i uss 20 
i Do Fulham Extn. do 4)115 20 
ro.000! Do Midland Rent Ch. 4 Us 121 
1 250,000) Do Perpetual Gtd. ys £103 106 
3,899,121 Midland Con. Per Rt.Ch. 4 (124 126 
6,994,577 Do Guaranteed Pref.. 4 12% 126 
4,623, 884| North Brit. Con. No. 1.. 4 |122 24 
2,500,413 North-Eastn. Cons. .... 4 124 126 
450,000| Do Stock. & Darl. A.. 5 153 56 
1050,000; Do do BandC.... 6 176 179 
3,152,747, Do West Hartlepool.. 124 126 


0,000|North Stafford., £20 pd. 5 , 29}30) 
te oo S.-East.(Rd. Ans.)£1 0/6 pd 30 31 
984,300. Do Consolidated Gtd. 4),136 138 
165,000/Taff Vale, No. 1 f ei.3 
i 





PREFERENCE SHARES AND Socks, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 

OF EACH SEPARATE YEAR. 
| 


&.. | y 
3,579,985|Caledonian, Pref. No. 1 4 


|} 2,046,342! Do No. 2 4 
1,639,800; Do 1878 ........... 5 
964,000} Do 1884 .....-........ 4 
660,000\Cornwall Minerals .... 6 


240,000 Eastern and Midland 
1,300,750| Furness, Con. Pref..... 

350,000) Do Pref, Stock A 

200,000 Do do ‘ B 
1,892,150/Glasgow & 8.-West. 
1,555,941} Do Pref. No.2 ...... 
§,041,708\Great East., Con. Pref. 





700,000} Do 1881 we secesesers 
1,500,000} Do 44 % till 93, then . 
2,380,000, Do Prf. (Rdmp.)Sk. '86 


593,556/Gt. N. of Scotland, A.. 
§,655,000;Gt. Northern, Pref..... 





2,407,680; Do 1876 ...... é 
1,000,000; Do 1877 .... 

$13,460} Do’sl......... 
1,200,000; Do 1882 ... 


11,806,588/Gt. Western. Con. Pref. 
| §8,390,187)Lanc. & York. Con, Pref. 


| 1.348.000! Do Pref. Stk., Con. 

| 2,130,000' Do Pref. Stk., 1882 .. 
6,190,315|L., B , & 8. C.Con. Pref. 
2,000,000; Do 2nd Consolidated 


6,331,169 Lond., Chat. & Dov. Arb 
| 871,709 Do 2nd Preference .. 
23,080,620: London & N.- Western 
8,945,000) London & S.-Western.. 
1,600,000} Do do, 1884 .... : 
| 1,100,000; Man., Shef. & Lin. Pref. 


YY Se bie phim we am iin adie 8 8 ae rhee nee Oi he ke ain io ohn akin he ohm ah hin ohn he he me OY 


1,008,000} Do Perp. Pref. 
| 1,000,000; Do 1872...... 
|| 1,080,000} Do 1874 
|} 1,600,000} Do 1876 ....... ...... 
\} 1,000,000) Do convertible, ‘88 .. 
1,380,000; Do convertible, '89 


|| 2,602,038|/Metropolitan ..... 
{ 250,000! Do Irred. 1884. . 
200,000' Do do 1887 
1,500,000' Met. District ... 
23,237,417| Midland Con. Per. Pref. 


o> be Ol be te he DV Oe 


3,850,198) North Brit. Con. No. 2 
2,422,485] Do E. & G. Pref. 











418,890' Do Conv. Pref., 1874.. 5. 

2,290,889| North British, 1875 .... 4! 

} 709,111} Do Conv. Pref., 1875 4 
| 610,000} Do Convt. Pf.Stk.1879 5 

1,350,000: Do do ............ .& 
535,000/N. Eastrn, 8. & D. ‘* D. a. 

1,181,250} Do Blyth and Tyne.. 4 '123 25 

10,727 080! Do New Pref. '76 . 1 123 26 
700,000/ North London 44% (max. 5) 144 146 
250,000} Do 1875 .........-+++. 4) 133 136 

|| 971,000|North Staftordshire.../ 5 1144 46 
360,000} Do 1873............ 44,132 34 
| 300,000; Do 1876 .............. 43 - 
| 213,000/Rhymney, 1864 ........ 6 155 160 
360,000/Somerset & Dorset 
| | Bath Ext. Ord. Stk 34,106 108 
2,172,580'8.-Eastern, Con. Pref... 43/135 137 
2,640,820} Do Preference ...... 5 '150 15° 
|| 431,000) Do Vest. Comps’. Stk. 4 (12) 123 
|  300,000/Taff Vale Preference .. 6 (163 167 
300,000} Do Pref. Stock ...... 4 ‘114 116 
INDIAN RAILWAYs. 
£ ' 

1,100,000; Bengal & N. West, Ltd. 93 95 
191,718! Do Shares £9 paid . 8 8 
500,000, Bengal Central, L., Gtd. 34 

| +ith net earn. £5 pd 4§ 54 
— 























THE 


RAILWAYS. 
INDIAN RalLways.—Con, 
Autho- | 
rised 
Issue. 





Name. 


£ 
2,987,420 Bengal Nagpur, L., Gtd) 4 
| +} surplus profit. . J 
5,661; Do Shares, £6 paid .. 4 
7,550,300; Bom., Baroda, &c. Gtd. 5 
64,226) Eastern Bengal A. Ann. 
74,936} Do‘ B” Annuities .. 
348,666] Do Deb. Stock ...... 
554,099| East Indian Ann, A.1953 
624,9003) Do Annuity B........ 
6,550,000! Do Def. Ann. Cap, Gtd 
44+ ath surplus,profit 
1,500,000!_ Do Irred. Deb. Stk... 4} 
20,000,000/G. Indian Peninsl. Gtd. 5 


4 



















ECONOMIST. 


RAILWAYS. 


AMERICAN STOCKS.—Con. 






















































~ 
| A o¢ 
utho- ; &(Closng 
Prices | ised | Name. £2 Prices 
Tesue. | <a| 


' ° 


| %, Red 
33, 216,625|Philadelph. & Reading. | 50 


\U93 115 [15'514'285| Pitts. F. ayne & Chic. 





103 11 FP Sat. by Penns. ..|100 [154 56 
|169 *71 |10,500,000'St Louis & San Franc.|100 | 32 35 
4} 110,009 900| | Do 2nd Preferred ..|100 | 72 74 
| 25 25} | 2,290,000/StLou. Bdg. 6% IstPref.|100 |106 108 
110 115] 3,000,000) Do 3% and Pref. Stk./100 | 51 53 
| 24 4] 1,250,000) Tun. Rail, of St Lou. 67/100 |108 110 

26 6} /61,000,000| Union Pacific ........| 100 | 664 

27,409,200 Wabash, &e,, com. ..../100 | 15 16 

11: 121 ]23,034,200| Do. Preference ..../100 | £9 30 


126 128 


Currency Bonps. %|Red 
165 170 


| 
1,750,000| Alab., Gt. Sth. 1 Mt. 6 |1908/116 118 




















































2,701,450) Do Deb. Stk. ........ 4 117 119] 1,000,000 Albany&Susqe.1 Mt. 7 |1906/127 30 
3,000,000| Ind. Mid. L., Gtd. 4% ba 115 117 |.5,150,000/ Atehsn, Top.,San. Fe 44) 1820 100 2 
+% surplus profits ; 12,348,000] Do... versenes 6 /1911|110 112 
8,767,850|MadrasGtd. .......... 5 '138 40 |10,000,000| Balt. OhioGld. Bds. 5 |1925/110 12 
en ae a. af 126 128] 3,000,000| Balt. & Pot. (Main) 6 |1911/122 27 
500,000} Do do. ......... s+ 45/120 122] 1,500,000) Do (Tunnel) ie 6 |1911/126 160 
4,000,000 Oude&Rohilkund LGtd 5 |125 127 |)1,000,000 Buf. N.Y.& Phil. Con. | 
384,700! Do Deb. Stock ...... 103 108 Pe aie. 6 |1921| .. .. 
200,000 Rohilkund & Kumaon,L5 | 99 10! 3,500,000| Burl, G. Rapids, &e. 5 |1906] 95 165 
71,097 Scinde, Pun.& Del.“ A.”An.| 24 244 114,000,000 Can., Southrn.,1 Mt. 5 |1908|107 110 
300,264 Do ‘*B” Annuities .. 25526 | 9,865,000\Cen,’ of N. Jersey | 
3,800000 | South Indian Gtd. .... 5 |130 132 Cons, Mort, .... 7 |1899|107 109 
. Do do .............. a -+ | 2,400,800} Do Conv. Debs, .. 6 |1908} .. .. 
125,000, Do do Deb. Stock .. 4); . : 50,000,000) Do Gen. Mort..... 5 | .. \1054 63 
3,000,000 Sthn. Mahratta, L. Gtd. i 25,915,000| Central Pacific 1st 
| 4%till'90, then 3, % & $4 113 115 aa > 6 95-8/116 11s 
| }netearnings........ J 3,680,000) Do (Cal&Oreg.div.) 6 |1892/105 107 
1,700,000! Do Debentures ...... ar 10,000, 000 Do Lud. Gnt. Bds. 6 |1890!104 107 
1,200,000 Do Deb, Stock ...... 4 |113 115 110,000,000|Chic. & N .Wst. Deb. 5 |1933/110 12 
2,000,000 Nizam’s State—Guar. .. 5 /113 115 10,500,000| Chic. & W. IndGdaBds 6 (1932|113 117 
1,000,000' Do Mortgage Deb. .. 4 100 102 2,500,000| Chic. Burl. & Quincy 5 |1901/108 112 
400,000 West of India Portugse. 5 | 113 15_ | 3,804,500/Chic., Mil.,&St Paul | 
500,000, Do Debenture Stock.. 6 (115 117 | 18tMt.8.W,Div. 6 |1909|112 117 
1,500,000} Do La Crs. & Dayn. 5 |1919/103 105 
5,680,000} Do ec < : tinal tis 
SSESSION Ota Is ort. = 

BRITISH PossEssions. 1,360,000 pte beanies |1921|102 10s 
23,400,000 pote SE ieee ° 1921/105 107 

E 1,300,000} Do Wisconsin and | 

£ / ’ ’ 

330,000 Atlantic & Nth.-Westn. Minn. Ist Mt. .. 5 |1921/100 103 
— A Gta, Ist Mt. Bonds .. 5 |109 110} 5,000,000} Do Termnl. Mtge. 5 |1914/103 105 
525,130 Buffalo& L. Huron£10 sh 12}12 1,528, 000/Chicago & Tomah .. 6 |1905/112 17 

297,600, Do Ist Mt. Perp. Bds. 5} 131 1% 18,000, 000/Chic. St Lou. & N. O. 6 |1951/120 123 
466,158! Do Bonds, 2nd Mort. 64/131 5 6,250,000/Cinn, Wash. & Balt. | 
500,000 Canada Central Ist Mt. 5 |105 107 Ist Mortgage .. 44/1931) 100 102 

$65,000000' Canadian Pac. $1008hs. 55359 | 3,040,000) Do 2nd Mort. ..... 5 |1931| 72 74 
"7,191,500! Do 1st Mort. Bonds .. 5 107 8 ]10,000,000/ Del. & Hud. ist Mt., | 

100,000 Caraquet Ist Mt, Bnds. 6 | 70 75 Penns. Division 7 1917|138 142 
175,000| Demerara Orig. Stock.. | 80 85 | 1,000,000} Do Mt. Bds(LonIs)7 |1894|112 117 
130,000) Do Perpetual Pref. .. 7 |137 42 }| 2,000,000) Do Mort. Bonds... 7 |1894|109 14 

12,0 Emu Bay & Mt. Bischoff 5| 4} 6) }22,575,000| Den. & R.G.1Con. Mt. 4 1936} 79 31 
125,000) Do Irred. Deb. Stk. .. 4},103 ¢ | 2,000,000) Detr,G. H.& Mil. Bds. 6 1915) 114 17 
310,200 Gd. Trk. Georg. Bay,&c.1M_ {102 104 | 3,200,000} Do Con. Mortgage 6 |1918) 114 17 

21,000,000 G. Trnd. of Can.Con. Stk | 11 114} 4,500,000/Galvst.& Harris.1Mt. 6 |1910/105 107 
5,220,000; Do Guaranteed ...... 4 | 70 713 | 2,000,000/TI], Cen. Ist Mt. C. | 
3,218,149} Do ist Pref. Stock .. ..| 68169. Fecha 6 |1898 il4 117 

7,790| Do 2nd do..........+6 «- 48.49 } 1,700,000) Ind. & Vine. Ist Mt. 7 |1908/125 130 
7,168,055} Do 3rd do............ «. 2¢427 | 1,450,000} PDo2nd Mortgage 6 j1900) 104 106 
500,000] Do 2nd Equip. Bds... 6 {128 13( | 3,000,000) Lehigh Vall.Con. t. 6 1923}128 133 
4,270,575} Do Per. Deb. Stock .. 5 (119 121 | 5,000,000) Long Isld. Gld. Bds. 5 j1931 115 17 
1,791,373! Do do do ..,. 4 | 92) 2. ]20,000,000| Louis. & Nash. Bds. 6 {1930|116 18 
2:756,900! Do G.W, Per. Deb. Sk. 5 |115 117 | 2,000,000! Do Snkg. Fd. Bas. 6 {1910/108 11 
1,000,000, Do Bonds, payable '90 6 |105 107 5,000,000} Do. ist Mt. Bonds, a4 } 

450,000 Hamilton&N.-W.1stMt. 6 | 09 11) | N. O. & M.x.... 6 {1930/16 118 
390,000) Manit’ba& N.-W.1Mt.1933 6 99 101 5,000,000) Do 10-40AdjstBds, 6 |1894)103 106 
100,000! Melb.& H. BayUd.Ob,Bds 5104 6 |19,260,000] Mis, Kan. & Tex.1Mt. 7 |1904) 90 95 
525,000 Mid. of Can. Str. Ist Mt. 5 |105 7 |30,000,000/New York Cent. Mt. 7 {1903131 136 
661,300} Do Cons. Mort. Scrip. 5 (104 6 116,656,000/ N.Y.,Lake Erie, &W. lian 
172,600| MntrlL.& Chapin. Ist Mt. 5 |103 10° Ist Con. Mt. Bds. 7 1920/135 140 
150,000' Montreal& Sorelist Mt. 6 | 10 WU 3,718,10¢; Do ist Cons. Mort. | ‘ 
400,000) Nwindid.istMt.Ld.Fds. 6 | 45 5: | Fund. Bds. .... 7 {1920)130 135 
600,000 New Brunswick 1 Mt. 5 |100 2 [33,597,406) Po2nd Con. Mrt. 6 |1969\103 4 
122,344 New Zea., Mid. L. £6pd. . oo 508,008) Do Gold Tne. Bas. 6 1977| peas = 

45,260/ Do do £10 paid.... 8 9 4,447,000/N_Y. Pen.&Ohioi Mt. 7 1905) 41}42_ 
850,000,N. of Canada 1st Mort. 5 |105 107 ]14,500,000]" Do 2 Mort. Bonds .. 1910) 8 
150,000! Do Pref. Stock ...... 6 | 63 66 ]30,000,000} Do 3 Mort. Bonds __|1915! 3} 33 
100,000] Do 3rdPref.Bds, A.&B 6 | 000) Norfolk & W, Gen. Mt. 6|1931 120 22 
117,500) Do Ist North. Ext.Prf. 6 N. Pac. ist Mt. Bds. 6 1921118 120 

34,400/ Do Nth Ext. Imp. Mt. 6 Oregn.&Cal. 1Mt.Bds _ 1921 99 100 
428,850, Do Deb. Stock........ 4 ) Panama Subsy. Bds. 6 1910 100 102 
400,000, Ont. & Quebec Cap. Stk. 6/125 3C | 5,000,006 Pen.Con.Sk. Fd. Mt. 6 1905) 120 25 

1,970,547' Do Perp. Deb. Stock 5 |117 1% [10,000,000) To 44 Gold Bonds 4 1913)111 11: 
"656,000 Quebec Cutl. Ist Mt.Crts 5 | 25 2° 115,500,006 |Pennsyl. Co. Ist_Mt. 4))1921)108 10 
6,500, St John & Maine Shares 34 :7 [34,300,000/Phil. & Read. Def. 

50,000 Do Deb. Stk. .......- 5 lu il , ie bel ine. ae serene. adbasil os « 
200,000 St Law &, Ott. Ist Mort. 6 | 89 91] 1,100,000/St Louis & San. Fran. : Bs bak 
650,000 The Main Line L. Deb. 4 | 80 82 “4 | 1 Mt., Miss. &W. 6 1919) 115 125 
260,000! Do Preference ...... 6) 15 2 5,700,000} Do 2nd Mt.,B. & C. 5 1900 110 120 
719,000, TorontoGrey,& Bruce,R! 5,000,000/St Louis Bdg. Ist Mt. 7 1928 133 36 

i of Can.Ster. Bds.istMt 6 , 90 92 | 6,000,000/South Pacific Ist Mt. 6 1905) 115 16_ 
532,000 Wellgtn., Grey & Bruce 27,239,000} Union Paciticlst Mt. 6 {1899}113 117 
; Ry. of Can. Bds.1st Mt. 7 100 102 | 3, nee lane 9 _ — 7 cod 98 102 
000 Wellgton. & Manawatu 17,000,000) Wabash, &c., Gen. By i 
ee "a £1 paid #1 Mort. Crts. ...... 6 {1920} 45 46 
400,000 Do do Deb .. 5 104 107 _© | STERLING BONDS, &e. | sail 
220,500, Wind. & Annap. Pref. 1,500,000] Ala. ,N.O. Tex.&c.Db.6 |1907) 50 
, Shares, £20 paid 5 4 5 500,000) Do 2nd Debens. .. 6 | 
200,000 Do Debenture Stock 4 68 72 | 1,800,000) Allegheny Val. guar. 7 
rg eee 339,000] Atlan&@, W. Wst. Ex.8 | 
349,700] Do gar. byErie Ral. 7 
805,500) Atlantic 1st es ce 
SRICAN S s AND BonDs. | Rt. Trst.,4,Mt.Db.4 | -- | 85 87 
Avant GELS AED 2 800,000| Baltimore & Ohio .. 6 |1895/108 110 
2,000,000} Do .......cccceee 6 1902) 115 117 
' S¢ 2,000,000} Do |... 6 |1910|124 126 

Autl . = Closng } 1,600,000} Po 1877 caanhats anne 927 108 110 
go Name. | Prices | 2,400 000 Baltimore & Ohio .. 44/1933)105 107 
va he 900,000! Chic.& Altn.Con, Mt. 6 |1903|123 125 
mee bs —_——|——|—-]  800,000|Chic. M&St Paull M.7 |1902 28 

£ rk SHARKS £ 500, 004 Ciave.. Snares &e.7 at 28 | 

) labamaG.8. A.6%Pref.| 10 | 9 10 631,000) Eastn. Rly. of Mass, 6 |1906}1:7 122 

1 san aan “ rs 10 | 233 1,000,000] Iilinois Cen. Sk. Fnd.5 }1903)105 107 
1,500,000, Ala., N. O. Texas, &c. ; 500,000) Do 6 100 111 
ZU, A Pref...........-.| 10] 1, a oO Ot Le ots iatainea’ 7 Ape 108 10 

5 ferred al ae 240, 00¢ inois Midland ..7 2) 33 38 

2,500,000 Do B Deferred... . ‘ 1,000,000] Lehigh Val. Cons. M6 \1807|107 "9 

0,600,000 Central of New Jersey 100 90 95 rs —— ae M. C. ¢ Hebehst 24 

68. "ooo Cle al Pacific .. or SB Bb Gitar d: cccnhce j1902)115 116 

on Boe ojcentral | and St. Pauil100 700,000] Memp.&Ohio,1stMt. 7 |1901|119 120 
AE 40° 983 Do 7 % Preferred. .. ./100 800,000|N. York & Can. Bas. 6 /1904)118 20 
11'246'971 Cleve.& Pittsbg.Gar.7% 50 | 805814 | 2,000,000) New York Cent. Mt. 6 /1903/124 126 


30,000,000) Del’'we & Hudsn. Canal 100 
45,500,000) Den. & RioGnad, Cia. Stk. 100 





28,000,000, Do 54 Preterence . .|100 
30,000,000; [tinois Central . 100 
10,000,000! Do 4% Lsd. Line Stk. 100 
50,000,000 Lake Shore, &c. . 100 
0,000,000| Louisville & hville/100 | 
16,405,000 sp asenrt, Ren é xas|100 | 
89,428.300| New York Cen. diy. pay. 
conn | in London 4s lid . 100 
78,000,000| New Yk. Lk. Erie& Wst. |100 | 
8,536,900| Do 6% Preferred ..../109 
58,113,982) New Yk., Ont.&c., Rew. }100 
22,000,000) Norfolk & Westu. Pref./100 
20,000,000] Ohio & Missi), . Corman. |100 | 
4,030,000} Do 6% Preterred. .. ./100 
98,521,300) Pennsylvania 50 | 






1,600,000) N. York Pen. & Ohio 


19}192 | Prior Lien Bonds, 6 |1896/110 113 
52452) | 600,000) NorthCent.Con, Mt. 6 |1904|109 111 
120 22 569,800 Panama Gen. Mort. 7 |1897}108 110 
99 2,781,600 Pennsylv. Gen. Mrt. 6 |1910/128 130 
1% 5,000,000) Do Con.Sk. Fd. Mt. 6 |1905/1:4 126 
by 240,000) Perkiom.Con. Mort 6 1913)... .. 
12 1,000,000/ Phil. & Erie Gen. Mt. 6 |1920)129 131 

1,400,000/Phi.&Read.Gen.Cn. | | 
110213) | _ Mort. .......... 6 |1911/127 129 
30 30} | 2,000,000} Do Imprvmt. Mrt. ¢ '1897|104 106 
67 69 4,000,000) DoGen. Mt. Certs. 6 1908! .. .. 
16317} | 1,300,000) Pittsbrg.&Connelsy. 6 |1926|129 31 
54 554 | 1,100,000/S.&N.Ala. Bds. Gur. 6 |1903/112 114 
24 25 500,000| Unin. Pac. Om. Bdg. 8 |1896\116 120 
84 36 369,200) Untd. NJerseyR.&C. 6 |1894'107 109 
565 7 | 1,133,800; Do Gen. Mort. .. 6 |1961)121 123 
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RAILWAYS. 


Forzien Raltways. 








Issue, | 


Autho- | 
rised 


2/Paid. 


- 
ue 


» Alagoas, L., a3 des 
| 10: Antwerp & ie a 
106, Argntne Gt. W. Deb. § 
20' Arica and Tacna 
20 Bahia &8.F.,L., 
20|. Do Timbo Br., Gr. 
9 Bibao R. & Cant. RI, L. 
20\ Brazil Great Southern... 
20 Brazilian Imp. Central 
| lahia 3 
100|_ Do 6 % Deb, Stock - |.” 
100\B_ Ayres Gt. Southa, L. 
10; Do Extension, 1890 .. 
Do do 
Do 2nd Issue... ...... lL 
2,000,000}100' Do 5 % Deb. Stock ... .|131 © 
35,000) 10'B. Ayres & Ensenada L.|.. 
|_| — Ord, Shares... 
35,000) 10| Do8 & Pref. Shares ..| } 
200,000|100_ Do 5 % Deb. Stock ... “tt 
114,652/100'B. Ayres Northn., L.,Ord|i65 70 
105, 150! 100, poss Preference ... .}225 30 
0 


§ 
Bai 






3238 


SkSseeses' 


= 


x 
= 


3, 


5 
2 


’ 


~ 


, 


23: 


’ 


23s 
233 


| be 
3 


= 
















Do 7% Deb. Stock .... 
604,800'100! Do 5% Mercedes Ext 
500,000 100, B. Ayres & R. Ord. Stk. 


60,000; 10 Do7 % Pref. Shares _.| 1631 
90,000; 10; Do Sunchales Ext.Shrs} 1 
200,000 6 Do Tucuman Extensn.j 12 ! 


133,000|100!_ Do 5% Deb. Stock .... 
25,000) 10,B. ag & Val. Jranedne 
bee a 
a it ie Tt 
50,000} 10, Do Shares ..........” 
700,000,100, Do6% Debenture Sik.|151 1 
136,000| 10/Cen. Urugy. of M-VideoL, 4} 
560,000|160} - De Per. 07, Deb, 7: 
1,250) 20/Cond. d’Eu, L. gtd. 7% .. 
5 sae) aarconia x 





20,000, 20\Cordoba Cent. (L.), Pref.| 25.26 
60,487, 10\Costa Rica .:.........,.. 
15,447| 20|\DonnaTherOhris, L.7% Pf 
129,760| 16|Dunaburg & Witepsk, L. 
129,760; 16|_ Do stered 

122,000] 20/Dutch Rhenish..... 1... 
668,000) 100|East Argentine, L., sie 


L. 

350,000|100}  Do6% Debenture 

25,000; 10 Gt. Stn.of Spain 7% 
15,090) 20/Gt. W, of Brazil, L., #7 
306,250 100 Do @% Debenturé Stk 
165,000,100! Do 6% Exten. Deb. Stk. 
12,500) 20\Imp, . Nat. & Nova 
| | Cruz, L., gtd. 7% 
32,000} 10\La Guaira & Caracas ||| 
370,000|100!_ Do 6% Debenture Stk. 
112,500) 20 Lemb.-Czern. Jasey, g. 5% 
40,000! 20,Lima, Limited 


4 


2,254,720) 100|Mexican, Limited ||| ""'} 46 47 
2,554,100,100| Do Ist Pref 8%. 1118 20 
1,011,960/100} Do 2nd doéY....../°.” 17 78 
2,000,000 100, Do 6% Perp. Deb. Stk. {126 128 
266,500,100) Do 2nd Mortgage 6% . .|103 3 
60,000} 4/Midland Uruguay I.) ||| 32 
1,131,375)100) Do Debenture Stock ..}109 11 
50,000} 20 Minas & Rio, L., gtd. 79%} 22423} 
26,595, 20 Namur & Liege the 
gtd. 14f. pan. { Belgian| 12 13 
10,000, 20 Dog. 6% pref. (Govmt.} 26 .28 
120,000, 10 Nitrate Railways, Lim. |} 27 28 
40,000, 30,N.-E. of Uruguay, L7% Pf.) 133143 
6,120! 20/N.-W. of Uruguay, .|| 9 
600,000 100, Do 6% 4st Pref., &e. |.| 76 79 
300,000 100! Do 5% 2nd Preference} 45 48 
340,000|100 Do 6% Deb. Stock, &c. M17 19 
59,000) 20 Ottoman (Smyr. to Aidinj} 1717 
44,000) 20 Palermo. Mars.&Tra 1416 
200,000) 100 Porto Alegre. &. Deb. St, /100 
1,500,000 20 Prov). Orel-Vitbsk 5 18 193 
80,659 10 Quebrada Ry. L.& Cpr. £, 58 9 
330,000|100' Do 6% Deb. Stock .._.| 86 90 
1,200,000;100 Recife& San Fran. L. gta./104 7 
81,600) 20 Riga and Dunaburg ....) 1441 
40,000} 10 Royal Sardinian ......_- 101 
60,000' 10 Do Preference ........ 11 11 
92,000, 6 Royal Swedish.... _._ || 
88,000, 4 Do Preference... __ 
31,000) 20 Sambre and Mense...___ 10412 
20,000; 10' Do 54% Preference a a Res 
100,000) 20 San Paulo(Braz.)L., 7944 412 38 
750,000 100° Do 54% Debenture Stk/ 1135 38 
19,687, 20 Smyrna & Cassaba, L. . | 22 28 
6,250| 20 Do7% Preference...... 28 29 
750,000! 20 South Austrian 9 


30,000, 20.8. BrazilR.G do Sul7% Sti eps 
1,074,684 100 Do 6% Irred. Deb. Stk.}i09 11 
325,000 100 Swedish Cent.,L., DebSk/ 71 73 


216,100100' Do 5% Preference ....1 15 16 
61,550| 5 Taltal, L., Ordinary ....| 5 
45,000, 20'Varna .................. 5 


26,757| 82: West Flanders 

14,000 10 Do 54 4 Preference... .| 12}184 

FoREIGN RAILWAY OBLIGATIONS. 
Name, |Closng 

\Prices. 





= | Bond. 


Alagoas Debs., red. 1913...... 6 |103 105 
20 Beira Alta seeseen <analiet 56 67 
100 ‘Brazil Gt. Southern Mt. Debs. 6 |102 104 


100 Brazilian Imp. Cen. Bahia, L. 6 (112 115 


100 Campos and Carangola, gtd... 54/103 106 
100 Charkof-Azof, gtd. .......... (3S 6 
100 Charkow-Krementsehug .... 5 | 93 96 
100 Cende d’Eu Debentures. ..... 53/100 108 
100 Costa Rica Ist Mort. Debs. .. 6 112 14 
100 Donna Ther. Chrstna., L. .... 2al 87 
20 |Eastern of France........,... 3 | 163152 
100 |Havana Rail. Ist. Mort Bonds 7 /109 111 
100 limp. Braz. Nat. & Nova Cruz 54! 93 95 
50 | Leopoldina (Brazil).......... 6) 53 55 
100 | Do Sterling Debs., 1924 .... § | 39 
100 Matanzas and Sabanilla...... 7 |104 106 
199 Mibas and Rio Debs. ..,..... 6 (106 108 





Megyana (Brazil) Deb. Bonds 5 104 106 
Moscow-Jaroslaw, gtd. 
Moscow-Koursk 6 101 102 
Nassjo-Oscarshamn, A and B 5/28 33 
Nationa’ Pisco to Yea........ 5 | 48 532 
Nitrate, L. 1st Mt Bonds.... 
|Northern of France.......... 


Do (late Pere. edittest « 
Northern of Spain, Priority. . 
Ottoman (Smyrna to Aidin). . 


Do Assenting (Seraikeny). . 
Do Non-Assenting do é 


Do Debentures .......... 5 (103 106 


100 | -. 64 
100 | DoSeraikeny Ext. Deb. .... 5 |102 104 
100 | Do Tireh Exten. Debent. .. 5 | 98 1€0 
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7s > = 
e } a: £ ® lina 
& Name Closn ts | Se | £|3 N Fis 
. iz o < a a ame, cl Zz | 
& ne] 3g 34) meme [el 2g [SIA clome| 2 (3| Mame. tong 
SS oo“ ae ai=/| 82 ! | eee ome} 
% 3 8 Sia| Se |.20! 5 |Dalgety & Co., Limited ....| waa ices, 
120 [Baris, Lyons, and Med... $ | w5j159 5 | @/&| OE [stk 100 | Do ahr Perp. Deb. A a — 
100 |Prov. Orel Vitebe _ 1st Mt. 6 |105 107 | % > 1100 | Do 4% Irred. Deb. Stock. .| 99 101 4 10 | Land Securities, Limited 
Sr Seistee e/a | ag HE (anne gers waate | 3) pera Matic cot)“, | aol) of kondon Aura Sc, | tu 
pde.. ocvensce 4 000) 1 | 4 . C. Powder, Limited ..../ 637 ancia I 
10 Ian La Grado pia) | Sg ob Ati BS) “sash || fy rahe nln a] Pi seit 
H | AES \ r. ; ‘ e ¥ rs, Limited .... PR oan xnoss 
1 OEP aa 6h | Stl i! (Share t Hag| so 2°42] i) pore oor “tg] 12 | a2 Natalbandsee: Bakes | 0} 
oe beaten Beh Link tds. Deb. y sy. of Lon. F., L| 10) 1 16/14 (F De sncchls bnginns sale 5] 6 Land, &c., Limited |. 
wy dey + . 98 100,000) 5 (Cy. of Lo | 4 |Fore Street Warehouse, L. Do 8% Prefer --| 6 6 
100 auyrask Cossaba ist Mt. Debs 5 102 104 2.600) 3 Gler, Med, Gn. & 2} ne: ub 104 Poster,, Porter, and Co., L. “4 18 S . |peneaat Discount, Limited hes 
aT hee 3) 1 ¢ ommer. Union! 50} 5| 25 6 | 10 | 10 |G. K y raulicPower,L.; 9 9:| 10| 2 |New S.W gency of N.Z.,L| 9 
20 \Southern of France... . =. a. oy County Fire... .|100} 80)138143] 5 | 5 Hastieon, es oT oe Age ales Mort. Loan & . 
20 [South Italian acces cones BL EEE 1,767| 43 |Crown Life ....| 50483] 57 60] 10| 8 |H.H Vivien Oo)L "A L.| 5% 68| 10| 1 |New Sealand bee Mori.’ ' 1 
0 jSouth Italian ........ ‘23 ] 12 5 4400) 7$| Do .......... 60] 60| 7479] 5 “HL Vivien&.Co.L."A°Pri| 66° | 25 | 24IN Zealee ic uand Mort., L 1h 
akeys depsnles "3! ef st] 40,000, 5 |Fagle.... i 6 |Hildesheimer & Co., L. ....) 4 4)N. Zealand. Ln.& M 7 I 
3 baie, nora tpoconsess** +8 i 100,000 a Employers” Lia. iol 3! 1h 10 | 10 Tt Prien Minwes soft le no pene “pet. Deb er i 
100 |Wstn. of Buenos Ayres Bnds. 6 | , quity and Law/100} 6| 22 24/100 100 | Do5, M FeNCe . ....... 93 08] 25| 5 \N. Zealand Trust Vall. Land 
cant ite bicetenees ekeahores 8. : j111 13 20,000} 10 |Eng.& Scot.Law| 50) 34| 7) 8h] 5 | 3k)E , Mortgage Debs..... o7101 | 25/95) ealand Trust & Loan, L.| 3 
-. 6 {100 2 | 100,000) nil. |FireIns. é }| Howell and James, L....... 4 Do Preference. . ae 
4 West of Ban aulo Deb. Bnds. 7 |108 11 10,000} 10 Gon tee ties m. it db 5 | 5 |Humber & Co., L........... 38 i Stk 1 3 |Newfoundland Land ho. =_5 
uelva Bonds .... 3 | 1111] 50,000} 5 |Globe Marine Li 10| 2| $14 tk 100 Impd. Industrial Dwellg., L.|122 124] Stk - |North British Austisn. ine ta 
xs ne 20,000} 7 Guardian Life = _ noved Wood Pavemt., L. 1112] 6] 1 oie o% jrred. Guaranteed co 
and Fire..... 7 » EOAD., SUS, EOFS. EC. Ls 7 OC Tal 
BANKS. 0,000} nil. |H pe Teena 100] 50| 78 80 {100 1100 | Do 44% Debentures’ ..... < ons — 100 Peel River Teed bet” Lj 13 1h 
_ aan aa Lee é . 2 J - Jensen & Co., Limited ..| 2 2}] Stk “ Queensl. Invest. & Ld. Mt i * i7 
3 én —— | 12,000} 32 [{Lmper‘al Fire . ./100] 25]156 70 |Stk |1 0 |James McEwan, Limited ..| 12 123] 10 | 2 Do 4% Perp. Debentures. . ont i 
Ee |25| er'coe| 18 {Eudemni Lite loo] sel "a8 201-16 | 10 [Jobm Molt and Sons.-s----| 18 3) er erican Invest.) 0 
5 3 a ’ f ndemnit § BT ncasoes @h | mete tan leenstee at eee e 
g2 |<] Name. 5 |. | 2B | 150%000) 15 eer Mar. 1 8 a 12 [Stk |100 La Guaira Corp. Deb. Btoek|ro" 2}| Stk |100 \Scottish Austrain. Invest. 
s4 |g (|| EE | S000) 35, [Law Fire p o-oo} 30) 43, 46H | 20 | 20 Liebig's Extract of Meat, L.| 57 60] Stk\100| Dees a0 do.” it 
< siz S 10,000 ‘ Law Life -...”'| 20] 20] 22 24 = = eT ae 26 28] Stk |100 | Posy on P Osi ccaccct 176 96 
a ace i l& : | : : asg. Eng., &c., L,| 3 | _ Gul, Pref om 
Shrs.| % ——| 100,000) 5— Lion Fire, Ltd. ia iG a 10 | 24 Lond. Prod,Clear'g- louse, 1. 6 é 10 | 1 |S. African Loan Mort., & = 
100,000} 4 |Agra Limited....! 10 | 10 | s 20000001 65 |Liv.Lon.&Globe & | 5 |London Stereoscopic, &., L.| 24 34| 20 | 2 |. Limited.......... ont 
80,000| 6f/Alliance, Lim. ../ 25 | 10 |13 3 Fire and Life(St.| 21353363 4} 4|Maxim-Weston Electric, L.| .. ..| 10 © South Australian ......°°"” ig 
10 eae Ruarian’ “lpcsalitoe stat | 1950201) 8 |, Dotizannaity).; | | 25 25 | 26 |Metropolitan Assoc. &c.....| 26 27 28. Aust. Land Mortg., ac.) ” 
Soars f lane Dalton t.\'arl ae lacie | seat, % [Londen Vs} 13),25,6°| 30 | 10 |Milner's Safe, Limited |... 10 11, | 100 | ,lsimited .......... rhea, 
on BE me A ETE aii3} woes on a Cane, # | asl atleeeis 5 | 5 |Morgan and Co., Limited ..| 4 4}] 10 100 Stock Exchange 4% Deb. ‘8i/1 233 
Soose| itlAnglo-Forsign'L.| “7 | ‘y 9 9 10,000| s tet cline t 5 | 5 |Morris Tube, &., Limited..| 3} 37) 10 2}/Texas Land and Mort., L. 02 6 
= ‘ Anglo-Ital. 06 L. s| el ar 60,000 18 |Lon. and Prov. 44 : ? potions Safe Deposit, L...| 3432] 10 * es Ager. of Austr., L. ae 
, ank ef Africa, L. Mar., Limited e Guano, Limited ....| 29 2) JED iv eucubaucs ae 
50,000] 15 | Bk. of Astri'asia 182) {62/8 (2 | 40,000; 418 ies nn) aj EER —~--y Limited. .| 7 3} 10 | 10 | DoS % Pref. Shares... a 
a St hie isle ese | eneey) 3 ieee, 144) 3 it “als | el beikhaean......| oel § Trust end Loan of Canada. ‘a 
PT asc ‘ ,000| 4 |Merch'nts’ : ‘ | i, Preference ........ 1 OW suv ieekesens rs 
20,000] 7}|B.of Bri. N. Amer. = > - 34 | 120,000) 28 IN. ee esd z - z US 5 | 34) Nevada Land and Cattle .. : : = 3 Trustees, Exors. &. Corp.,L : 3 
100,000] 3 |B. of Constanopl.| 19 \73 75 | 100,000; 8 \Nat. Marine Ll iol 2 3'| 3 |New Explosives, Limited ..| 6 st} 6 6 Union Discount of Lend’ 3 
90,000) 3 |B of Constanopl.| 10 | 67 7h] 30,000, 20 [Northern 1. 10) 3] 4.1 | 10 | 10 [Nobel Dynamite Trust, L...| 9419 2 |Union Mortgage& Agency of| °° 
62,500 1 B. of N.8. Wales! 99 = e 18 40'000| 74 |Ocean Marine. .| 25| 2} aS 1| 1 |Nordenfelt Guns, &c., ob si 2 23) Stk /1 | | Australia } Gudhanes 
senoeel 13t|B. of N. Zealand| 10 | 10 [1011 | sone te lo SE-B OS ed Be Debenture Stock’: :|105- 7 | Stk {100 |_Do.ap% Trred’ Bak Theat 
Be eee cit’ |Bk. of Houmanial 3 | 's 10 11 | 200,000, 124 |Queen..222222.: bebe ee ELE Norton Brothers andGo.,.| 6 68| 30 |'30 [Vox theaeres: Deb. Stock t10 11 
32,000] 6 |B. of 8. Australia| 25 | 25 le¢ oe | 100,000; 30 RailwayPassng| 10/38 44 |10| 6 |Pawson and Co., Limited..| 63 6 30 |Van Diemen’s Land 110 11 
20,000] 10 |Bank of Victoria o . - 27 | 200,000! 85 |Rock Life &. rt : 5 | 5 |Phillip Morris & Co.,&c., L.| 23 2 6 | 1 Western Mort. & Invest. 16 17 
100,000} 10 'Cen.of London,L! 10 | 5 446 | 689,2201, 16 |Royal Exchange|St 105 ait i 5 | 6 |Phospho-Guano, Limited ..| 2) 3 Limited ........ 9 
40,000! 7 |Chartd. of India, | 10 11 | 100,000 50 |RoyalInsurance| 20 3/42 Sis] sient] 2) —_—_—_—————____—... 1th 
sneeel 4 oat § Chins: 20 | 20 \26 27 4,800] £22pe)Bun Fire ... oa . . Pine aie a L. ..| 20) 1 
artd. Merc. of! | “edieg , 27 18 i **"lyool 10 @ I100 a Nitrate Co., L. ..| 29 3 TAN 
fads Lond &e-| 25 | 95 lao 1 | 20000! 30 [Sum Life |... ;|100) 10/108 13 [100 |100 Recife Drainage, L.. 6% Deb.| 83.37 FINANCIAL—TRUSTS 
100,000] 10 |City, Limited .:| 40 | 10 |20 a 1,500) 120 |Union. , ./200 aa 10| 1(|R. Goldsborough & Co., L.| 1818]... ) ) . 
20,000| 10 (Colonial ........ 120 | 20 |20)2t8 | 41,200! "74 | Do Mar. Liv.,L 20) 34] 737 10 | 7 |Richard Hornsby & Sons, L.| 3 34] Stk |100 /A 
250,000| 14 |Com. of Aust., L) 10 | 4 bt 48 5,000] ont Universal  Lifeltoo 34 atid Stk |100 | Do6% Preference Stock ..| 82 85 | merionn Invst. Trust, Ltd. 
200,000| 10 |Consolidated, Lt.| 10 | 4 | 10] 63,000} 20 |UniversalMar.L} 20 100 |100 | Do 5A Debentures....... 98100 | Stk |1 reference ........... 117 
20:000 1}/Delhi & Lond.,L.| 25 72 8} | . 2| 53 52] 25 | 25 |Rio de Janeiro City Imp., L.\ 32433} | Stk| 00 | Do Deferred.............. \11 > 
ee pen 10'(Eng. Bk. of tio; | > | “" | * Excluding eae Biehl | Cee Pe 
75,000) 7 | de Janeiro, Ld.| 20 | 10 13}14} eee eT we Be my oe ee Flour Mills &., 10; 3 ‘Bankers’ { Tel oan cese see 114 17 
000 | ngB. of 90 | lealea | Limited .............. | Ie nvest. 
ieee | ol | CANALS AND DOCKS 8) § [River Plate Bret Mai, Z.) 3.4 Stk 00 |Poregn, AMpricaty'& in| 
| tan = i , ° | robert Car | } . Lrust, 9 
se oe Sesaat | w|w bust | cf] SB am | ed eae 
40,000) 6 \Ger. Bk. of Lon. L! 10 | 10 Cate | ‘3 Name icy 5} 5 0 6% Preference SN ee 54 | Stk 100 |_ Do 4% Per. Deb. Stock -|"|104 = 
16,444) 10/ Hong n& Shen| ol 3 Ob1IS) | | . osng | 10 2 |Royal Niger Co., C. & Lim. -. 3 |100 |Foreign& Col. Gov. Tst.L.P. 6 
60,000| 7 Imperial, Ltd. ..| 25h) — mero tai ka Prices. | 10 | 10 | Do fully aid’... . a2 hr |100 Do Deferred........ ats ee = 
500,000} 5 |Imperl. RR | . |185195 | 99 | 90 Alexandra Dock & Railwa Ww 5 | 6 |Rudge Cyc'e, Limited .....: shia] Stk |100 \Govmnts. Stk. Invest, L., Pf.|104 * 
'900| 6 |InternationalBk. 1114118 |stk 100 | Do 4% Perp. Deb. Stock y a 7 20 | 15 |Sadler & ('«., Limited oe she | Stk lie | Do Deferred Rivicadeot ree |112 16 
| of London, L.} 20 | 15 |164!74 Stk 100 |Birmingham Canal “ee 3 lo} 8 Samuda Brothers, Limited] 25 34] Stk| Do 44% Debenture Stock. .|110 12 
12,620, 5 Ionian, Limited..| 25 | 25 1101378 | Stk 100 ast & West India Foci: 124 48 | 2| 2 [Simson and Mason, Limited 1 |100 | Mercantile Invest.&Generai 
100,000) 15 |Lloyd’sB. & Bos | 60) 8 193 20 | Stk |100 | Do 4% Debenture Stock. .| 77 25 | 6| 5 |Spratt’s Patent, Limited ..| 10 10} | Stk 100 | Trust, L., Pref. ...... 114 18 
100,000| 20 |Lon & County, L; 80 | 20 35 . 100 100 Grand Junction Canal... 117 20 5 | 5| Do(America), Limited ..| 1. 14] Stk |100 | Do Deferred Stock ...... 112 16 
40,000, 6 |Lon. & Hans., L.| 20 | 10 j11 1: Stk 100 Hull Dock .... AE) 8) 8) “| Ty 28] "20 |'20 Do 4% Debenture Stock ..|103 
100,000| 12}|Lon. & Prov. L.! 10| 5/1 12 |Stk 100 | Do4% Debenture Stock..| 9¢ 3 §| %|Tambracherry Estates | & Ble] 9 20 |Municipal Trust, Ltd., Pref.| 21 23 
80,000) 11 Lon.&R.Plate, L.| 25 | 10 - 1€4 | Stk 100 o 4h aa ol : 93 | 12 | 12 |Telegraph Const., &c. gp - - an 20 | Do Deferred............. | a 
60,000, 5 |Lon.&SanFran,L; 7| 7 Sh 7 Stk 100 Lond. St Katharine Dks. 40 o 5 | 6 |Tramways & Gen. Wks., L. 1] 20 oo Omnium Investment, Pref.|100 102 
20,000| 7 |London&S.W., L| 50 | 174/3143% Stk 100 | Do Debenture Stock, 4 % 168 10 | 10 |Unit. Lim., &. Asphalte, L.| 14 2 aap lems /Railway Debenture Trst, L.| 11311 
140,000] 154|Lon. & West., L.|100 | 20 314324 | Stk 100 | Do 4} 7 Pref. SL Lee tS Cee Stock] Bb aalackiiee | Dost) Deb c 10%. Ais" 
, 7 'lLon.Chr.ofAustl.| 39 | 30 Is 39 [arr (100 | BO St G New Preference..|103 S fete 80 | Deg, Debentures Stk {100 Do 43% Debenture Stock. .|108 10 
60,000, 5 |Lon Bk. of Mex | 28 Stk |100 | Do4 — ee on 4 100 1100 | Do 6% Bonds 1889 em he \100 | Do4 ZDebenture Stock ._/100 2 
&S. America, L. 10 | 5 | ane Stk 100 Millwall Dock..... 10 73 100 |100 | Do Collateral Trust Bonds| 91 3 Sth lio |Railway Investment, Pref |100 2 
50,000) 12 |Lon.&Braziln.,L./ 20 | 10 tstis Stk 100 | Do Preference, 44 %...... SO SS 1 08 | 8 it Ce Sees Saree =) eee) 00 | | Do Deferred. ............. 7 8 
130,000 13)|Lon. Jnt, Stk., L.|100 | 15 |39 40 a a. ee Y Perp. Preferenee..|113 are t ba mr Bros. & Layton, 20 ¥ Ratings ere Srust, L., A.| 78 
’ on. Par&.Amcun.} : lia 9 0 5 % Det ieee eis.) <cbeeaeeeeateat ieee hai + ef _ Preference ...... 
200,000) 8 Mer BofAust. L. 3 ° 3 = 10 | 10 ‘Newhaven otee a Gta = = 1| 1 |Welford and Sons, Limited % 5 | 3 [River Plate Trust, &c., L.| t tt 
100,000; _5 |Merchant, Ltd.../ 20 | 2| 3, 34 | Stk 100 Regent's Canal, &e eae a 24] 5 | & |Wickens, Pease, & Co., L...| 3} 43] 5 x |i00 ‘Submarine Cables Trust. ..|103° 8 
100008! 16 [Net of Acatr'sial “| ae eee ene. -°7°<°° | 33 76 1| 1 |W. B. Fordham &Sons, L...| 1) 1 tk |100 |U. 8. & Sth. Amer. Invest. | 
300,000) 10 Nato N Zea L (9 | “al tt 14 oe | 20 (Ques Cudal Shai wee e tiie Bn arafin, &e.. Le...) 28 3. | Stk j10 | pr Tit (Lim) Preference|ee 8 
J iNat.of N.Zea.,L.| 9 | 23/1 2 Suez Canal Shares ..... | 97 ae 8 | eferred.............. 104 7 
| 7 | i " ---| 87983 tk 
een | Dele 12], | Stk 100 ‘Surrey Commercial Dock eit | FINANCIAL, LAND, AND 40 Do 6% Debenvare Hock. 4 
,625| 19 | Do ............ | 12 1514523 ae ’ 
000 5,f,|North-Eastern, L| 20| 6|6 7 INVESTMENT 
ane 2 ae. of Irel., L100 | 12}|22 23 COMMERCIAL, INDUSTRIAL,| 2) = —_neeeeenecemeeearjanescniiniigm, 9 peee—eccecmentacec GAS. — 
40,000 10 \Stand of Afr, L- [100 BY 3 ag anita &e. ; Ss | 5 | Name. |\Closng 10 10 Aner. Dub. max. 10 7... 18 19 
600,000 r ho tus Bek Dts | weiss b| 8 ean a: 5 it on =< —___- Prices. | 100 |100 Austraffan Gas Light's 124134 
1000} 4 | DoIns.8tk.Dpts| -. | -. ltrs | 3) 3, ee ————— 
ae 12 {Union of Lond.,L./100 | 15§'40 41 5 | 3 Anglo-American Brush .... ; it 10! 1 |Agriculti Es | 20 | 20 Bahia, Limited ee nee te 110 13 
,975| 53|Union of Spain &! 5| 5! Do fully paid = a | |Agricultural of Mauritius,L.| 1 13) | § Bombay, Limited ... -| 2325 
Ly Eng., Ltd. ns 10 | 92 93 | Stk 100 Artizan’s, Lab. ee 64] 5| 4)American Freehld. Land Mt. 5| 4 > ow BION, Sasecctscth VEE 
| a | Limited ... : 1140 10 | |, of London, Limited ...... 1 14| Stk {100 |Brentford Gonsolidated.... 5 
4 Stk |100 | Do 44 Preference, 1879... .|105 18 | 50 | 4 | Assets Realization, L....... | 8g 20 | 20 |Brighton & Hove Gen 0i Pas 
= o-. 10 | 10 |Assam Rail. & Trade., Ltd.. 105 10 | 2|Australasian Mortgage and) 20 | 20 | British Gas Licht Gen. Orig.) 43 5 
BREWERIES AND alt) peteference neers nd 5 ales | onla Agency. Limited... :..-.| 2h 25] 10 | 10 Sroml'y Coeminass' ti 10% ip a 
; DISTILLERIES. t/t i aplesbary Dalry Go, Le... | tpg te |100 ‘Australian & New Z Mori 21 18 Li [Dey Bote 2. jane 
z geen ieee inne (ON en a a ore caso) me EOD |, 200 SB Ve nture Stock..| 98100] 20 | 20 Bw eeeee 110 12 
HE Neue Vong) 3 | 18 Bermgore vu Fotos ic) ff} Bik)op (Bh tr Debentare tac 0g |e Cotimerell ce. 
m2 | \Pric 7 ega, Limited ...... ‘ o ock’..|105 8 | Stk |100 | Do New Stock ....... -|2 
a \Pricee | 6 | 6 (IB. Morris and 8 r)..| 2 2§)10| 2 |British & American Mrt., L.| 2 3 New Stock ... "1909 14 
eee sia “a . on | § : 4h. 3 | Stk |100 9 
Stk /100 Alen , Samuel, & Sons L..| 81 84 = 10 Brighton, Aauarian ‘, ‘ Stk 1 Bee Austn, T. & 1. 3% 43] 20 | 20 Continental Union, L. ; S 6 
o Preference....... la 16 |Brooke, Simpson, & Spiller 30 | 28 |British A arr? 102" 4° | 20/ 14| Do New, 1860 & 1872....... 
Stk {100 | Do 43% Debenture Stock + di Limited, A” \British American Land ....| 27 30 | 20| 20| Do7%B ~pabnteal tts 
4%, es ieee eA on | on here Bean oar keel te” 4 4} |Stk /100 |B. Ayres H 07 ¥, Preference. 
OF 8 lnaradnrewcry ke san | Bo | poner Monde abd Cos) | B Ayre lash: ok rit °3 | 2 | 9 Dope amid" 
98 | 30 Bee Tien B and Gretton../116 18 | 10 | 10 5 are pe etamacraserreree srs 16 16 |__| _ Mortgage and Agency 5 14| 10 | He po N 18419 
61 5 ey ot tean. Sren7.. Us LET 4645 | 10| 8| Do .. B ecrho sx» SAREE OO 128 | PO cases censeses "| roent’ | stk |100 [a oEee <n heen ais 12)1 
ti hee al al’ Invent & ay, Limited “7.” zl 6 1 (Gennes Comeeny ceescerses| 10D RE ee Doh et Monee lee 8 
10 7 ACO... +0. oo; 5 1 1 {Bry - A ag ——natctregand Sei | (Canada North- est Land 4? = /o num cooell 5 
10 10 Peet Gedoamen eee ofio 100 |100 Tuceesae Wier Denetr:| i 1 ; | : gare ——— cea : rh Stk 100 = ¢ P,* E, 10% Pref. ..|200 
5 5 fe D oesesene $10) | &e., L., 67 | | 2 ol. nvest. gy.ofN.Z. L | 9A - P| 
Stk |100 Soares ™ Rae bo. ers 4} 53 | Stk |100 loataiinas Wadesen mote | 2}/Colorado Mort-& Invest L 2 ‘| Stl (100 De We? aaa 090° 
Ordinary a & O., L, ; | | of Buenos Ayres 6% Debs’ |103 5 = | 5 \Credit Foncier Egyptien ..| 34 44] Stk 1100 | DoJ "09 a +0 of 167 7B 
oaiileki th. reece == °°" *"°** 309 12 | 10 | 10 \Ceara Harbour Cor ae . 5_ |100 |100 Do Land Mort. Debs eae §8 90 | Stk |100 | Do4d , . reference... .|258 63 
BEE hee | Does Deb Beock’.””..-‘|128 98 [100 l1g0"|- Bo aha Lineal | HE at| 10 | 3 credit Foncierof Maurits 1.) "7.8 |8tk|100 | Do af —" ae 
5 | 6 |Hodgson'’sKin me Brew. L 125 26 1100 100 | Do 437 Mortgage Bonds. || $8 8}| 10 | 3 |Debenture Corporation l1| 54 5% Stk 100 Do 6 F ae +++ /125 30 
100 1100 | Do 8% Sco ere rew.L 6 64] 25 | 12 ‘City of Lond. Real Pro erty 1 lop | 10) 1 Freehold Trust of Aust., L.| 1; 14] 10 | 10 Hons < tees °° ee oe 
25 | 17 |Lion Brew Li Baeen ts 048 109 11 10 | 10 |Cityof Santos Impts. ti eo Ts | eet Assets Purchase, L. ..| Fi 5$ | Stk |100 |I . tee and China 21 23 
1 Bi we tow ery, Limited ....| 34 36 | Svafecred pts., Lim.,| 13 | 13 \Hudson’s Bay ...... . 1918 k 0 er 210 13 
20 | 20} Do Perp. 6% Preference .. 1O}11h] 6 6 (Cie. Genl. des Asphalt. de E | 1112 | 10) 2)/Imperial Property Invat.,L.| 33 44 3h Seta dice Limived nfo * 
4\ 4 New Westminst io, | oe Limited = ot 10 | 4 |International Financial "L:| 5° 64] 100 |100 Met. of Me sy isk" : 
4| 4] Do 6% aoa 5} 5% gtk 5 ‘Colorado Nitrate .......... } ° 1° 100 loo Mrish Light'His ke a 10 : 20 | 20 Peet. ot oor imtted oe — 14 
20| 5 |\Smith, Garrett & Co.,L.,Ord.| oe oe \100 \Crystal Palace, A .......... 15 17 a sh Light Ris., &c.,5% Cts . | 99101 5 | 6 |Oriental, Limited ye econ) we ae 
9% |20| Do” : -L.,Ord.| 53 6} | Stk |100 Do itemise" 51 5 | 3 \Land Oorp. of Canada, Lf..| 4 | a es Saas ted. .... 
Stk |100 Watney he iF woe. 21 3 oe pee Do 67 eect neal te Re yg he oy L. bast ‘ 5 | Fi _ Bon ins Bee u 3 
} = asap aie hes os Be 06% Second do .. 53h 100 | y Debentures .....,..\101 3. | 5| 6 \Ott Limited. 2 
ddeae reise hacnre 121 24 } Stk '100 | Do6% Third do veeees| 03 58 [18] 3 |\Land & Mort. of Egypt, 1..| | 6 |Ottoman, Limited. . . 
EOD co cusessen 30 35 1100 '100 | : . Sgypt, L.| 14 19] 10 | 10 |Para, Limited........ sy 7 
Do 5% Mort. Deb. ........ \x00° 2° | 10 | 10 San Paulo, Limited........ 16° 





Oct. 20, 1888. ] 


GA S.—Con. ee 


IClosng 
Prices. 


Name. 


South Metropolitan, A . 
Do B 


306 311 
m2) 242 


56% Deb. Stock! 135 40 
Tottenham & dmntn wee 
+ | & Coke Original. . .! 11:13 


COAL, GOAL, IRON, AND STEEL 


Barrow Hematite Steel, L.; 4 5 
Do 6% Preference i 8 
Deskow, Vaughan & Co., L.| 15416} 
$$ 

| 40 ’ 


0 C 
Do Perp. 


Bowling Iron, L. 
* Consett Iron, Limited 
Ebbw Vale Steel, Iron, &.,L) 
English Crown Spelter ‘nec 
John Brown & Co., L 
Lehigh & Wilkes Barre,| 
6 F 1st Mortgage 9 
Marbella Iron Ore, Limited) 
Muntz’s Metal, Limited 
\Nantyglo & et. * Pref.” 
\Nerbudda Coal & Iron, L.. 
Newpt. Abrern. Stm. Coal, L 
New Shariston Coll.’s,L. Prf| 
|/Pelsall Coal & [rom, 7 A 
6 |Rhymney Iron, Limited. . 
Do New 
Do 7% Debentures, 1890 ..| 
iSydney and Louisburg Gea 
and Railway, L., b 
Do 10 % Ist aoe. 
Do 6% and Preference . 
Vancouver Coal, Limited . 
a | Do Fi Sons, & Co., L.Ord. | 
Do Preference 
| 2 'West Cumberland In. &Stl. L! | 9b 34 


= SRITISH MINES. 


2 Devon Great Consols, dat 
4 Great a, Limited . 
7 South Condurrow 
9/6 South Wheal Frances. 
.. | 15/7/46 |Tin Croft 
4) 1}. Weardale Lead, L. 
. 9/2/6 West Bassett 
.. | 30/10/6 West Wheal Seton 
. 8/9/6 |Wheal Bassett 
sa 4 6/12/0 \Wheal G Grenville...... ; 
" 
‘COLONIAL AND FOREIGN | 
MINES. 
~ 2 ;Alamillos, os, Limited..... 
1 |Almada & Tirito Silver, L. 
10 |Anglo-African Diamond,L. 
1 |Asia Minor, Limited 
7}| Australian 
6 |British Broken Hill, L 
2 |Cape Copper Limited . 
19 Chontales, Limited 
19/ |Colorado United, Limited 
i Copiapo, Limited. 
Day Dawn P.C. Gold, L. 
Devala Moyar Gold, Lim. 
Don Pedro, &c., Limited . 
i Eberhardt & Monitor, L... 


SunBBSuBss Bunvsssys 











5 
1 


| 


2 
1 
10 
1 
2% 
5 
2 
1 
1 
2 
1 
1 
1 
1 


THE ECONOMIST. 


COLONIAL, &c., MINES.—Con. 


‘Closng 
}Prices. 


Name, 


Share! 


5 |El Callao Minin 
1 |Empire, Limite 
2 |Fortuna, Limited 
18/6/Frntino. & Bolivia Gold, L. 
1 |Ilex Gold Mining, L., Pref. 
1 |Indian Consolted. Gold, L. , 
3 Linares, Limited 
10 |Mason & Barry, Limited .. | 
1 |Montana, Limited ........ | 
1 |Mysore Gold, Limited . 
: ioe ua Unitd Cop r, L 
|New Chile Gold, Lim ted. 
10: 6|New Emma Silver, L. 
4)/New Hoover Hill Gold, 
Old Lout, Limited | 
Ooregum Gold, L.,Def.Ord. | 1 
Do 10% Min. WM fase sec , 1 
Panulecillo Co per, L. oe | 
Pestarena United Gold.... | 
Pontgibaud Silver Lead . 
Port Phillip & Colnl. Gd. JL 
Richmond Con., Limited. . 
Rio Tinto L. Mt. *Bnds., 1880 | 
100 | Do5% 2nd Mortgage asa 
| 10| Do Shares 
1 ‘Ross (N. Z.) United Gid., 
18/ |Ruby & Dunderberg Con. v 
1 |Scottish Australian, L... 
3| Do New 
2 \Sierra Buttes Gold, Ltd. 
2 Do Plumas Bureka 
1 |\St John Del Rey, Limited 
2 |Tharsis ~~ ‘Co per,L 
: Tvucopilla Copper, Limited 
5 |Tolima, L., 
iv United Mexican, Limited | 
‘Wentworth Gold, Limited 


SHIPPING. | 


16 |African Steam Shi 

| 124,Amazon Steam Navi stion| 
| 14 |Castle Mail Packets, L. | 
20 |Cunard Steam Shipping, - 
/10| Do 

15 
10 | 
10 
5 
| 10 


16 
1 

1 

2 
3 
20 
| 23 
5 


—--— = ee boe  O  e be OF 


28 I 

102 3 

|994100 
24924 


160 | 
| te Gh 
By 





General Steam Navigation. . 
Do 5% Preference 


Mercautile Steam Ship, L...) 
National Steam Ship, Ls | 
New Zealand Shipp ng, L...| 
Orient Steam Navigation .. 
|Peninsular and Oriental 
Do New, 1867 
Royal Mail Steam 
Shaw, Savill & Albion, L. . 
|Union Steam Ship, Limited| 
Do New 
Union Steam Ship of N. Z.| 


TEA AND COFFEE. 


| 10 





Assam Tea 

British India Tea, L 
|Darjeeling Tea, Limited... 
|Dooars Tea 

Eastern Assam. Limited 


Jokai (Assam) Tea, Limited ast 


Jorehaut Tea, Limited ....' 41 43 


TEA AND COFFEE.—Con. 


=. 
a 


a|z 


10 | 10 |Lanka Plantations. pated rr 
10 | = |Lebong Tea, Limited 


| 
Closng 
\Prices. 


Name. 


10 | 10 [Upper Assam Tea, Limited 
100 (100 {African Direct, L. tit 4% ene 
Do Defe 
an 1 
2/Con. Clephone & Maint., L. 
Do 107 a reerente 


10 | Luckimpore Tea, Limited. . 
10 ie Ouvah Coffee. Limited ....| 
1% 13 
TELEGRAPHS, TELEPHONES 
Stk |100 |Anglo-American, 
Stk 100 | Do Preferred 
rred 
Brazilian Submarine, L..... 
Do 5% Bonds 
Cuba, Limite 
“7 Spanish, Limited. . 
Direct tf.8. Cab le, L. 
|Eastern, Limited 


|Bastern Mort. Deb. L. 
p Debs., red. 1801 . 
a 


1900 

leastn, 8th, Afen. 5/%Mt. Deb 
|German Union Tel.& Trust, L 
|Globe Telegraph & Trust, "i 
| Do 6% Preference 
|Great Northern 

Do 5% Debentures (1880) . . 

Do 57% Debentures (1883) . . 
|Indo- juropean, Limited 
London Platino-Brazilian, L 
Do 6% Debentures 
|Oriental Telephone, L. 
8 |Reuter’s, Limited 
Submarine 





Do 5% Debentures 
West Coast of America, L.. 

Do 8% Debentures 11 
|Western & Brazilian, L..... 
Do Preferred 
Do Deferred 
Do 6% Debentures A, 1910/107 110 
| Do 6% Mort. Debs. B, 1910/106 109 
West India & Panama, L WR 
Do Po es First Preference ..| 12 12h 

6? Second Preference; 9}1 

1000 1000 wonse, Union 7% Bonds . .|120 26 
100 /100 | Do 6% Sterling Bonds... *“/r00 2 


TRAMWAYS AND ‘OMNIBUS. 


5 | 5 Anglo-Argentine, Limited. . 53 6 
Stk |100| Do6% Debenture Stock . 
10 | 10 Barcelona, Limited 
10 | 10 | Belfast Street 
10 | Birkenhead, Ordinary 
Do 6% Preference 
Bordeaux Tramway, &c., L, 
Do 5% Preference 
Brazilian oaoe Limited . 
Bristol, Limited 


10 | 10 








1 1 





73 i 
10 
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TRAMWAYS, &c.—Con. 


loo 
| 8 
| 10 
10 | 10 
100 

& 
100 | 
5 


10 

9 
10 

8 
10 | 10 
19 
10 
10 


100 





5 


10 | 


Name. Closng 


Prices. 
5 |Buenos Ay.& Belgran 
Do 6% 1st Deb. Stock Sah 
\Calais, ‘Limited 
\Calcutta, Limited 
\Carthagena & Hers. Steam, L| 
Do 5% Debentures 
City < Buenos Ayres, L. .. 

Do Per. 6% Deb. Stock 

\Continentas” Met. 


o,L. Prt 


\Edinburgh Street 
Glasgow Tramway, &c., L.. 
Hull Street Tramways .... 
— Limited 
| Leices 
lLiverposl United Tram., &c. 
London, Limited 
Do 6% Preference 
Do Founders’ Certificates| 14 16 
Do 5% Debenture Stock ../107 111 
London General Omnibus, L}185195 
London Road Car, Limi 
|London Street 
North Metropolitan 
|North Staffordshire ..... see 
Nottingham and Dist., L. 
Provincial, Limited 
lS: sncane swaeuhiies da 
Southampton 
South London 
Southwark & Deptford, L. 
|Sunderland, Limited ...... 
Tramways of France, =~: 
Tramways of Germany . 
Tramways Union, L. 





alee 


= “Sted 
SPegensog-sbEs 


100 \100 | Do 5% 


6 |Vienna General Oxinibus ..| “ij 
10 | 10 |Wolverhampton, Limited . ; i a 


WATERWORKS. 


20 | Alexandria Limited 


stk 1 
10 


20 
10 


= 100 


stk 

10 

10 
100 
100 
Stk 
100 
Stk 


20 
100 
100 


Stk 
* 


Provincial Stscx Markets Price Current. 





MAN MANCHESTER, LIVERPOOL, 


RAILWAYS. 


Autho- | Closing 
vised | 


Issue. 


3 | 
< Name. 
| 
3,000 | 100 Carrizal & Cerro 
| Blanco 
27,477 | 20 \Coquimbo 
2,200 | 100 'Tongoy ..,---.-.-' 183 204 


BANKS. 


Dividend. | 
| 


Authorised 


7 |Adely yhi | 
74 Bank of BoltonA”| 2 4 12 

14 |Bank of Liverpool 100/12 

” Lanes, & Yorks. 20| 10 m4 24 
nil 20) 10/234 23 


100} 20:54 54 
3 Manches. & C ounty 100] 15/494 50} 
11}| Manches. Jnt.Stck. 20) 611 


_ 
_ 


wo 
—— 
om 


Sse 


& 


SSESSEEESERES 


siverpl. Commrcl.} 
siverpool Union. 


113 
= Man. & Liver. Dis.| 60! 10464 47 
Manches, & Salford! 50; 8/20] 2 

Nth. & Sth. Wales! 40) 10333 34 
OldhamJnt.-Stock| 20) 2) 53 5 
Parr’s Banking 100; 2073 


‘ 74 
Union of Manchst hst. | 26! 11117 ‘itt 


: 
. 


SRSSSSnFs 


INSURANCE. 


Name, 


Issue. 
Last Annl.| 


Dividend. 


Authorised | 
| Share. 


| Closing 
| Prices, 


2 


— at 
esoos* 


s 


'BoilerIns.&8.Pwr.| 5 
| Equitable Fire 5 
[Lane.& York. Accd.| | 5 
Manchester Fire ..| 20 
10 |Reliance Marine ..| 10) 
10 |Sea Insurance ....| 10 
5 \U. Fire Re-Insrnce 


ry 


7 
20 


aby 


6 


\S35S383 


ssexer 


ie 


20 


11 


- 


MISCELLANEOUS. 


Name. \Closng 

Prices 
St 5 
ion . 


Share; 


10 


10 3H! Biases Nay igati 


2 tang | 


MANCHESTER, LIVERPOOL, 


&c.—Con. 
MISCELLANEOT'S.—Con. 


jal 


Name. Closng 
Prices 


C. Cammell & Co 833 33 
Chester United Gas “‘A” ../198 203 
Lancs, & Chesh. Telephone 28,3 8/9 
|Leeds & Liverpool Canal . .|436 437 
|Liverpool Exchange ...... 1254 25 
Liverpool United Gas “* A” |212 14 
London & Manc. PlateGl.L. |13} 19} 
Manches. Carriage &c. ‘* A” 
|ManchesterCom. Spuildgs. L 84 "83 
Manchester RoyalExchange|:87 8 
National Steam, Limited ..| 24,2”; 
Do 8% Minimum Pref. 
National Telephone 
|Pacific Steam Navigation .. = 
5 Palmer's Shipbuilding ‘* A’’\2 
| Parkgate [ron 
Patent Nut and Bolt 
|Pearson and Knowles ‘* B” 
Runcorn Soap, &c., cone Vv 
5 |Rylands & Sons, Limited . 
iSharp, Ste wart & Co. ...... 
Bere, : Coal & Iron “A” 
| 
Tredegar Iron & Coal “A” is} 
WestIndia& Pacific Steam, L 20 


26 
21 


nob Th 
Lo 61h 
ai 


21 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 





| 20 


Autho- | | 
rised ‘a } 


Issue. | Pa} 


! 
Closng 
Prices 


Name. 


55, 000| 10 Glasgow City & Distct. | 
920, 1321| 100 Great North of Scotland 5 
935,465|100' Do 4%Debenture Stk'1 

1 722,839) 100 Highland .. 


BANKS. 


oi 


ao —¥ 
Dividend. 


Autho- | 
rised 
Shares, | ¢ 


| Share. 
| Paid. 
Closing 
Prices, 


ox 


£1875,000 
£1000,000 
60,000 
100,000 
£5000000 
£5000000, 
100,000) 
£2000000 


14 | Bnk. of Scetlnd)150/100|320 0 0 
14 | British Linen Co/100/100/335 0 0 
74 Caledn. Bkng. L/124) 2) 3 10 0 
10 Clydesdale, i. 50) 10,188 18§ 
14 |\Com.of Sctind L|100| 20/57 15 6 
15 Nat.of Sctind L|500 100/311 0 0 
124 NthofSctlnd L | 20) 4) 6 i6 0 
9 RoyalB. ae _ 100 223 00 
36,000) 11h Twn.&Coun tyL 716 50 
100,000| 12 |UnionofSctld. 1, Py 10 21 12 6 


EDINBURGH, GLASGOW, . 


&c.—Con. 
INSURANCE. 


Last Anni. 
Dividend. | 


Autho. 
rised 
Issue, 


° 


16,000; 22 |Caldonian. Fire} 
| | oo Life | 
24,000! 14 |. of Glasg. Life! 25! 
5,000) 12 Edinburg Life 100) 
10,000) mf) Life Association| | 
of Scotland ..| 
25,000| 8 Iscottish Aced. L 
50,000; 74)Sctsh. Imp. Life 
60,000, 5 |Scottish ife, L 
16,000| 6 |Scottish Metro- 
politan Life. .| 
20,000, 20 Scttsh. Prvncial| 
Fire and Life} 50 
Scottish Union| 
National, “A” 20 
Do“B” ..| 10! 


~ 


10) 





£282,571 ‘Sal 
oo 
MISCELLANEOUS. 


Name. 


|Amer. Mort. of Scotland. L 
American Pastoral 
| Arizona Cop pper Limited . 
| Arkansas V Land & &e., L 
Arniston Coal, Limited 
Assets Company, Limited... 
British & N.Z. Mort&c. Lim. 
| Bri. India St. Navigation, * 
Broxburn Oil, Limited . 
Burntisland Oil, Limited - 
Cassel Gold Extracting, i. 
Cat. Ranche & Land,L. Pref. 
cipeees Oil, Limited 

or. Mort.&Inv.of Lond. +L! 
Dalmeney Oil, Limited . 
Distiller's Com ny, Limd. 
DundeeMort.&TrustInve. L 
Edinb. Amer. Land Mort. L. 
Edinburgh Gas 
Edinb. Water 6 % Annuities) 
Fife Coal, Limited 
we Corp. = % Stock 

1914 (free of stps.) . 

Glasgow Gas, 9 % Annuities 
3} |Glasgow Royal Exchange. . 
|Glasgow Water,4% Annuities 
| Indian Consolidated Gol d,L 
6 |Lanark Oil, Limited 
|Marbella Iron Ore, Limited 
|Mis. Land & Live Stock,L.. 
|Mort.of South Australia, L 
\N. Bri. Can Investment, L. 
N.of Scotland Can. Mort. L 


os 
os 
= 
= 


Jute . ‘ 
mOoconmssmo: cose: 


LS 


a 
onon 


—e 


wir> ccooe 


a eon ceneo ee 
: oat ae os 
ROMNS KSSOSS OFS, eo 
MISOOAG 


| 


— 


OO mt et ee os 








10 
10 | 





ecoocoe seocoso oso: © 


2 


_ 


20 | Antwerp, Limited 
00 |Chelsea, Ordinary 
City of St. Petersburg, Ltd. 
Colne Valley 
East London 
Grand Junction, max. 10%.. 
Kent 

Do New Maximum, 7 % .. 
Kimberley, Limi 
“Dory, maximum 10% . 


Do Boe Deb. Stock 
benture Stock B ..\123 27 
Odessa, Te L., A6% Pref ... 
Do 5% Debenture Bonds. .| 84 89 
Pernambuco Ist Deb. Bonds|102 106 
a = 8. 72 — 4% 


" T 
sthwik., aie oe eon all, Ord. |166 71 
rdinary 
8 haeecaees Limited 





10411. Stk !100 | West Middlesex ....... eosee 


EDINBURGH, GLASGOW, 
&c.—Con. 
MISCELLANEOUS.—Con. 


3 

3 

tn 

100 ” 
10 

1 


10; 5 
10 | 10 


10 
2 a 
i | 3 

10 | lho | 


| Vale of Cl “ Past fe we 


=f 


Name. 


IN. Zealand & Aus. Land 
2 |Scottish American Mort. 
|Scot. & N.Z. Investment, 
\Scot., Ont. & Manit. Land, 
Scottish Wagon, Limited’ . 
8 |Steel Company of Scotind, 
Texas Land and Mortgage 


oud 

—— 
Cone 
OBO AS 


L. 
L. 
L. 
= 


9 
- 
~~ 


‘Swan Lan 
Western Ranches, Limited 
West Lothian Oil, Limited 


geen 
Sac: 
Fooo 


UBLIN, &c. 
RAILWAYS. 





“Last Ann’) 


$5 ~S2| Dividend, 


‘Bank of Irend 100 
ob owl of Krebs »| 20 
0 |National ....| 50) 1 
| 12 Nthn Bkg“‘ A” 50} li 
11 |Royal Bnkg. L 50| 10 2st 
20 |Ulster Bnk. L.' 15! 2} 


MISCELLANEOUS. 


Seeed..| Stare 


1 


Eye 


/£9 


“§ 


ae 





Provincial quotations of Octeber 18, 





100 | Cit 


ll 


| Name. josng 
Prices. 


4 |Arnott & Co. Dublin, L.| _ Se 
4 |Cannock & Co., L. 

of Dublin Steam - 

in & Lyrpl.Steam. . 

10 | Dunville & Co., L. 

8 |Goulding & Co., L 

00 |Grand Canal 

10 |McKenzie & Sons, Bae mae 


25 
4/7 Patriotic Assurance . 
5/8 |TelephoneCo. of Ireland, 
Preference 14/ 
York St. Flax Sping., L.! 28 
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American Stock Markets Price Current. 


NEW YORK, &e,—Con, 





NEW YORK, &e.—Con, 


a 
NEW YORK, &c. NEW YORK, &c.—Con. 
























































| 186 /Closin - | 1 ; | le 
Bs sing £ o| Closing |& | Closing | | 8 «| Closi 
Name. |} |S=\p Name. S| - Name. 2 Name. iss ne 
2 @| Prices. =| Prices. ee Prices. x2 @| Prices 
'%| | Bid Ask %|  |Bid Ask %| _ |Bid Ask i! [Big aw 
Atlan. & Pac, guar. Ist Mt. ¢.! 4 1937} 82 82§ | New York,Lack.,&Wt.,1stMt. | 6/1931) 131 130 | Missouri Pacific Cons.Mort. g| 6|1920)113 .. | St Louis, Ark, & Texas Ist ..| 61936 99 
Baltimore and Ohio, Parbg.,| Denver & Rio Grande, IstMt. g| 7j1900/121_ . Do St Louis & I M, ist Mt.} 7) 1892) oa Do do 2nd ..| 6/1936) ., ‘ot 
Branch, ist Mortgage....| 61919} .. _.. | De mnverRioGrande&W, 1Mt.¢ 6| 1911\ 79 82 Do 2nd Mortgage (General)| 7/1897)110 Texas & Pacific, East Div. 6 1905|108 
Do Connellsville Beni ey ) 51925' .. 1064 | E. Tennssee, V.& Geo., 1Cons. £| 5}1956. 103 Do General Consolidated g| 5 1931) 87 .. Do Ist g. 6s 2000 ....... 5/2000! 93: 4 
Canada Southern, 2nd | 5.1913) 928 92} | Evansville and Terra Haute, Do C. & F. Div. ist Mortgage| 7|1891) |203$104 Do 2nd g. 5s. 2000... | § 2000! ia 8 
tral Iowa, ist Mort: age. 7 1899' 80 81 Seed. @. ... «xs+ccmsenaihed 6)1921 1163119 | Missouri, Kansas, and Texas, Phil.,W.& BitmreColltl. Trust 4 1921)101 
Do Eastern Div., 1st g.| 6/1912) . Fort W tS and Denver City,) | | Gen. Consol. g ............ | 6) 1920) 64 643) Pittsburg, F W & Chic 1st Mt! 7/1912 1493143 
Do Illinois Div. ist Mort” 6 1912! Ist Mortgage g.......... 61921 .. 933) Int. &Gt. Nrthrn. ist Mtg. g| 6|1919,101 103 Do 2nd Mortgage ........ | 7/1912/149 
Cen.ofN.Jer.,Amren.DockCo! 5/1921 107 1673 Galverston, ae” &e., West; | Do 2nd Mortgage.......... 61909, 65 66 | Ptsbg. C& St Louis Cons Mt! 71900 118 
De iin & Wilkes Barré Div., Ist Mortgage 5 .«.-| 51981) 933 .. | Mobile & Ohio 1st Mortg. g. ‘| 6|1927,113 1144] Rchmnd. & DanvilleGe nMtg.| €'1915)115 115} 
SG Dis os cas nme tacos 5: | 7/1900 115§118 | Gulf, Col., and Sante Fé Ist, } Morgan's L. & T., 1st. Mortg. | 7/1918) . 117 | St Paul, M, &Man. Ist Mt. s f,¢} 7 1900 115 
Soaks & Ohio “B” g ../ 611908| 79 80 Mortgage Re atlases ae at 7 118 119 | New York Blevated, 1st Mtg.| 7|1906|116}117 Do 2nd Mortgage Es Se | 6,1909)127 
fas Alton, Ist Mort. ..; 71893112} .. | Houston & Texas Cent. Main |; N.Y.,L.E., & W. regd. istIn. g) 6/1908) .. 1063} Do Dakota Exten Ist Mrt, g) 61910) .. 129 
0, Bur., & Quincy Couns.| 7/1903 1: 31413 32h LineLd. Gt. Skg. Fd. Bds. ¢g 7 11891 123 | Do Collateral Trust g...... 6/1922| .. Do Consolidated Mortg, g| 61933 119 110} 
Do Debentures............ 5)1913' 1045 oo Do W. Div. (Ld. “Div. 0 g) 7\1891| .. 1: 23 Do Long Doek 1st Mortg.| 7|1893)11: 21113 | Sth Carolina Rly Ist Cons. Mt 6/1920} 994 , 
po awn IRv. Sinking Fund) 5'1919 108 110 Do Mn. Line & W. Div. one 8| 19131123 .. | od PE ae ees | 6/1935/116}117 | Shenandoah Valle py Ist Mtge! 7 1909! 98 9% 
San 4/1919, 943 984} | Do General Mortg: | 61925 » 70 735 | N.Y. & New England Ist Mtg. 6 1905 1134114 Do General Mortgage g... .| 6/1921) 35 35} 
i daar Extn.Skg. Fd. .} 41922) 904 Indiana, B., & W.1st it! Fact 6)1909| 98 100 ine , Ont.,& West 1st Mtg. g) 6/1914) .. 1114) Whsh, SL,& Pe Chi Div, ds g| 5/1910 39h 
Do 8.-West Div. Snke. Fnd| 4/1921' .. 91 Do East Div., 1sé Mort, g..| 6\1921/ .. 75 | N.Y. Susquehanna & W 1st M} 5 1987) 943 95 Do Detroit Div. 1st Mort.g| 6/1921 116, 
Chieago & E. Illinois Cons. g' 6/1934 11: 5} | Kentucky C ent.Gen. Mt.redc. 41987) 71. 73 | N Vik. & W.(N.Riv. Div. JistMg.| 6/1932) .. 114 DoTolodo& Wbshist Mt Ext| 7 '1890 1143 . 
Chie.& N.West Cons. Skg. Fd.) 7/1915 '143 143 3} | Lake Shore, 1st Cons. Sg. Fd.) 7/1900/126 git | Oregon-Trans. Coll. Trust g..| 6/1922/10231024} Do North Missouri 1st Mtg! 7|1895 Lid ; 
Do General Consolidated ¢ 7 1902 not 32 Do 2nd Consolidated ...... 7/1903/1253i126 | Oregon Rly. & Nav. Ist Mg. g.| 6 1909)109 109% | i 
Do Collateral Sinking’ Fnd.| 6/1929 119 Lousvil.& Nashvil,1stCns, Mt.) 4)1898) 1153117 Do Consolidated Mtg. g ..| 5 1925| .. 1024 
De do 519991104... Do Collateral Tst. 3rd. Mt. g| 6,1922/ 108 am Ct Pac, 8tJqnViy IstMts.f.,¢} 6/1900) 112% .. eas 
en Borer Debentures ....| 511900 1053 £1065 | Genes — Bridge, 1st Hirt. € Sitasil 108} . 3 Do Nerthern Rly. ist Mt. g} 6 anal oie The above issues are mostly over $2,000,000 
c. uis itts. Cns. ¢| 5'1932) .. Lousvl, N. Or., & Texas,1 934| 86 .. nion Pac. Collateral Trust) 61908) .. 105 , 3 
Chic.” St Paul, M., & 0. Cons | 6/1930 121i i= | Metropolitan Eley., 1st Mort., 6)1908114 1143| Do Moti s2.8 giameTit0i .. | “Be CoMpOn form, and pat vanes dollars 
RI. f Facife, ” Mrt | 6/1917 132 owoun Cent. I Mort. g . | aan = 66} Retest Pacific 1st Mort. g...| 6/1896'111 .. jeack. Those marked g have interest pay- 
immbus, ol. Cns. g 5/1931 mm Ss ichigan Cen WN pelts o's 902,131 o Consolidated Mortg. g..' 6 1919)110 1102 ae ‘ tonifies Rinkine 
Dewars Lack., & W. Cons.) 7/1907 137 155 Do do | 61902) 112 Oregon Short Line ist fie g 6 1922107109 able in goid. s. f. signifies Sinking Fund 
.» & W.Cns. g 6.1921'1193 . St Louis & San Fran. G Mtg 6'1931' .. 116 |c¢ Reorganization Certificates. 





Merris & Essex Cons. (guar.)' 71915'140 140 | Milwaukee, L.S 





American quotations of October 8th. 























LONDON MEAT MARKET. 
° ry) . 2a? - 

(Continued from page 1332.) The supply has remained large, and trade has been extremely 

bad for all except the best qualities. 

Per 8 lbs by the carcase. 

LONDON POTATO MARKET. sd sd sd ad 
Inferior beef ......cccecce B OS: Bi PON Weal ......ivecsinin 3 0to4 4 
Middling ditto .......... : 3 4 Inferior mutton ........ 24 30 
There has been a moderate supply, and trade has ruled steady. | Prime ditto....-.-.-+-++ ne aa 2) Prime ditto. peter Seo: ° 3 5 
American, Liverpool killed 28 5 4| Scotch ditto ..........cccccece 48 50 
. Per Ton. | Per Ton. Do ikilled,hindqrs. 2 8 3 8| New Zealand ditto ......... $0 32 
Magnum Bonums............... 60s to 100s | Hebrons ......... ..- 608 to 90s Do do foreqrs. 1 6 2 0| Large OEE sone Ve Tos er a oe 
PE acissvehctetbveratsters . 50s to 808s | Early Roses .....se0000---, 508 to 803! English veal ............ 4 0 4 4!Smallditto............. 38 44 


IMPORTANT SALE OF TWO FURNISHING STOCKS. 
AT GREAT REDUCTIONS FROM COST. 


OETZMANN & CdQ,, 


67, 69, 71, '78, '75,'77, & 790 HAMPSTEAD ROAD 


hac minutes’ w: an from Tottenham Court Road and Gower Street Station). 


THE EXTENSIVE PURCHASES OF BANKRUPT STOCKS OF 


Messrs BREW (late Brew and Claris), House Furnishers, Finsbury Pavement, and Messrs WASSELL, Brighton, will be offered at 
COST 





UNUSUALLY LARGE DISCOUNTS FROM _ ORIGINAL PRICES. 


SALE NOW PROCEHHDING. 
ILLUSTRATED PARTICULARS 


POST FREE ON APPLICATION. 








HANDSOME EARLY ENGLISH ERY ones 
SIDEBOARD. V COMFORTABLE EASY 


EBONISED OR WALNUT OVER- 
MANTEL. 





Well Upholstered, 23s 6d. 
DINING-ROOM EASY CHAIRS, from 18s 
to 10 Guineas. 
DRAWING-ROOM EASY CHAIRS, from 

21s to 12 Guineas. 


In Solid Oak or Walnut, with Drawers and 
ENAMELLED DIVAN Cupboards, encloz ‘ing Cellaret, bevelled plate iNWith 6 bevelled-ed 
+ ge best French Plates, 
TABLE. back. 3ft wide, £0 87 ye in wide, £4 4s; 4ft 6in wide, by 4ft high, 
With shelf under, 11s 94. Sideboards, from 35s to 40 Guineas, 528 6d. 


CAB FARES.—Shiiling Cab Fares from Charing Cross, Euston, King’s Cross, St Pancras, and Waterloo Stations ; Regent Circus and Piccadilly. 


—$—— 





epeEap ieee 


ae 























Oct. 20, 1888. ] 





THE ECONOMIST. 








COMPLETION 


OF THE 


ENCYCLOPADIA 
BRITANNICA. 


ASSISTED 


VOLUME xxiv. 


NINTH EDITION. 


BY 1,145 


CONTRIBUTORS. 
(TRA ZYDM). 


Will be Published carly next month. 


EDINBURGH : 
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e of 25 Part of 50,000)Shares of £10 eac at 
wae hs price of £11 per Share. 
The LIST of APPLICATIONS will OPEN on 
THURSDAY, 18th October, and CLOSE on or before | 
TUESDAY, 23rd October, instant. 


THE BANK OF NEW ZEALAND. 
Incorporated by Act of the General Assembly of 
New Zealand, passed 29th July, 1861. 
CAPITAL AUTHORISED............ . 
Capital Subseribed— £ 


£2,000,000. 





100,000 shares of £10 each... 1,000,000 
Less amount written off, £3 ah ian 4 
BR ey 300, 
e — — 700,000 | 
Capital now being issued ...... 500,000 
1,200,000 


DIRECTORS. _ 
George Buckley, Esq., President. 
W. H. Colbeck, Esq. 
F. Nelson George, Esq. 
Wm. Innes Taylor, Esq. 
Sir Frederick Whitaker, K.C.M.G. 
W. S. Wilson, Esq. | 
Candidate for election to seventh seat now vacant, | 
John McLean, Esq., of Otago. 
LONDON BOARD. , 
Right Honble. Sir James Fergusson, Bart., G.C.S.I, | 
K,C.M,G., M.P. 
Sir Penrose G. Julyan, K.C.M.G., C.B. 
} 
| 


Right Honble. A. J. Mundella, M.P. 

Thomas Russell, Esq., C.M.G. oe 
BAkkERS—Bank of England and the National Pro- 
vincial Bank of England. 
Brokers—Messrs Steer, Lawford, and Co. 

PROSPECTUS. ti 

The Bank of New Zealand is prepared to receive | 

applications on the form annexed to the prospectus | 
for 25,000 Shares of £10 each of the Company upon 

the London Register at a premium of £1 per Share, | 

payable as follows :— 





£ 
1 per Share on Application ; 


_ » Allotment (including the £1 Premium); | 
3 » » the 17th November, 1888 ; 
4 » » the 17th January, 1889. 
11 


The Shares will rank for Dividend rateably with 
the present Capital of the Company, on the amount 
of the Calls as paid. ; 

Applications are invited from the general public, 
but those from existing Shareholders will be primarily 
and fayourably considered ; and a similar amount of | 
25,000 Shares will be offered to the Shareholders and 
the public in the Colonies. 

The Bank is a Colonial Institution and has been | 
established for 27 years, its Board of Management | 
being at Auckland, New Zealand. It has branches | 
throughout New Zealand, in the Australian Colonies, | 
and in London. It possesses a large commercial and 
very profitable business. It transacts the financial 
business of the New Zealand Government, and with 
other Banking Institutions participates in che ae 
business of some of the Australian Governments, an 
also hasa e connection with the Municipal Boards 
and other Public Institutions of the Colonies. 

As has already been communicated to the Public 
Press, an influential and independent Committee of | 
Shareholders in New Zealand was appointed in April | 
last to investigate the affairs of the Bank. 

As a result of an exhaustive inquiry, they presented 
a Report showing that the Bink had made serious and 
exceptional losses, owing to the great depression in | 
New Zealand and to other causes. 

This Report was presented at a Shareholders’ 
Meeting heldat Auckland on the3rd instant. A deputa- 
tion from the above-named Committee, the Hon. 
W. W. Johnston, of Wellington, and Mr A.G. Horton, | 
J.P., of Auckland, are now in London, and, by tele- 
grapl iz summary of the report which they have 
received, they have been informed that to make full | 





wulnaraieanaagetameen 


| Capital. 


| tofore advertised. 


ADAM AND CHARLES BLACK, 


provision for the Bank’s losses the whole Reserve 


| Fund and £3 per share should be written off the old 


Capital, and the necessary resolutions have been passed 
for carrying this into effeet. 

It is also contemplated hereafter to give the exist- 
ing Shareholders an option of paying up again the 
£3 per Share so written off, thus bringing the paid 


up amount on the old shares to £10, and assimilating | 


the two classes of Shares. 
The provision made for past losses, in pursuance of 


| the Committee’s recommendation, and the Banks’ 


great earning power, gives strong promise that steady 
dividends will be maintained upon the re-modelled 
Of the present new Home Issue four-fifths 
have been already assured, and from telegrams received 
from the Colonies it is confidently believed that the 
whole of the Colonial issue will be readily absorbed. 

Deposits will be returned in full in cases where no 
allotment is made. 

Copies of the Deed of Settlement and of the Acts 


| Of the General Assembly incorporating the Pro- 


prietors, may be inspected at the offices of the Bank. | 


Prospectuses with Forms of Application can be 
obtained there, or from the Brokers of the Bank, 
Messrs Steer, Lawford, and Co., 3 Drapers’ g.rdens, 
E.C. 

Application will be made in due course for a quota- 


tion of the Shares of this issue on the London Stock | 


Exchange. 
1 Queen Victoria street, Mansion House, 
London, E.C., 18th October, 1888. 





T° STOCKHOLDERS OF THE | 


SUTRO TUNNEL COMPANY. 

A decree for foreclosure against the Sutro Tunnel 
Company has just been entered in the United States 
Circuit Court, ninth circuit district of Nevada, and 
the property of that Company WILL BE SOLD 
thereunder at an early date. The Reorganisation 
Committee hereby gives notice, that Stockholders of 
that Company will be allowed a final opportunity to 
protect their hitherto assented stock by subscribing 


| to the new bonds, and depositing their stock as here- 
Subscriptions to said bonds will be | 


received at the Union Trust Company, No. 73 Broad- 
way, New York, at the following terms, to wit, 55 cents 

er share, assenting from the date hereof to Novem- 
yer 3, 1888, at 12 noon, and thereafter 60 cents per 


| share, assenting until January 2, 1889, at 3 p.m. Sub- 


scribers to the bonds will receive Trust Company 
certificates, entitling them to the same number of 
shares as those deposited by them, and 1 dollar in 
bonds for each 55 cents and 60 cents respectively paid 
by them. Interest at the rate of 4 per cent. will be 
allowed on subscriptions from date of payment. Pay- 
ment should be made by cheque on New York to the 
Union Trust Company, and should be accompanied by 


the stock duly endorsed in blank and an authorisation | 
Blank forms for this ! 


to the Union Trust Company. 
authorisation, and copies of circulars, can be obtained 
upon application at the Union Trust Company’s office, 
or at room 19, seventh floor, Mills building, New 
York. 
Dated, New York, October 3, 1888. 
H. R. BALTZER, Chairman \ 


GORDON MACDONALD — | Reorgani- 
P. C. A. M. VAN WEEL > sation 
OTTO LOEWENGARD | Committee. 


THEODORE SELIGMAN 
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((APE OF GOOD HOPE—CON- 
VERSION OF THE PUBLIC DEBT. 

The London and Westminster Bank, Limited, are 
prepared, under instructions from the Government of 
the Cape of Good Hope, to RECEIVE the 0! ‘AND- 
ING DEBENTURES and LOANS negotia\ the 
Government of the Colony of the Cape of Good ope 
through the Crown Agents for the Colonies, and Of the 
Five per Cent. Loan negotiated through the London 
and Westminster Bank, Limited, for Conversion, until 
| further notice, into Cape of Good Hope C 
| Stock, on such terms as may be ascertained from 
to time at the London and Westminster Bank, 
Limited. 

Forms for listing the Debentures to be | for 
conversion can be obtained of the London and West- 


| minster Bank, Limited, and the signatures of the 


poaons in whose names the Consolidated Stock is to 
e inscribed will be required thereto. ; 
London and Westminster Bank, Limited, 
Lothbury, London, E.C., June 1, 1888. 


((APE OF GOOD HOPE—CON- 


VERSION OF THE PUBLIC DEBT. 

The London and Westminster Bank, Limited, are 
instructed by the Government of the Cape of Good 
Hope to CLOSE the above-mentioned conversion 9n 
WEDNESDAY the 81st inst. 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., October 9, 1888. 














Shipping. 


P AND O. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 


BRINDISI, EGYPT, ADEN, and | Every Week. 
CALOUTTAS STRAITS, and 
ALCUTTA,CHINA, ITS, and) ~. 

JAPAN, AUSTRALIA, NEW ZEA- += oo 


LAND and TASMANIA, 
Direct Services from Marseilles, Naples, and Brindisi 
to the East. 
- Save ren TICKETS. 
or particulars apply at the Com ’s Offi 
122 Leadenhall street, E.C., and 25 Cackaber otneeh 
London, 8. W. 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE SPTEAMERS 


Leave London every alternate Friday, calling at 
| Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High- 
class Cuisine, Electric Lighting, Hot and Cold Bat 





Good Ventilation, and every comfort.—Managers, 
F. Green and Co. and Anderson, Anderson, and Co., 
Fenchurch avenue, London, E.C. For freight or 
passage apply to the latter firm. 





310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


phrases. 


Also 22,500 English words arranged or 


| WuIreLaAw’s TELEGRAPH CYPHER Orrice, 24 Throgmorton street E.C.; Srorriswoopr & Co., 64 Gracechurch 


street, E.C. ; PaLmur & Hower, Manchester ; James Mact yuosr & Sons, Glasgow. 
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Banks, &r. 





THE ANGLO- CALIFORNIAN 


BANK (Limited). 
Paid-up, £300,000. Reserve Fund, £96,000. 
Capital authorised, £1,200,000. Subscribed, £600, 000 
Head Office, 3 Angel Court, London, E.C 
Branch at San Francisco. 
a? at New York, J. and W. Seligman and Co. 

e Bank transacts general a 2 business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
. Hawaiian Islands, "sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000, 
Reserve Fund, $4,000,000. 
Reserve Liability of Pro rietors, $7,500,000. 
KAD OFFICE IN Hone 
Kone. 
CoMMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 


Bangers—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
a also receive Deposits for fixed periods at rates 

ing with the period'of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current’ Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

able in London on receipt of the advice of meeting 
Rr ong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 





[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ................0006 2,500,000 
OPN 6.0005 0060n csssrnpcrseses £1,000,000 
IIE ssiiicciessenscccnsbooss £625 000 


Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


NSLAND NATIONAL 


[HE QUEE? 
BANK, eee 


BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,660,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


BED CR oncsscccscssesvince BRISBANE, 


Lonpon DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets ‘Bank Limited). 
E. 8S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and EXcHANGE business conducted with 
Queensland end all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on oo 
L. MULLINS, Manager. 
No. 29 Lombard street E.C. 


BANK OF AUSTRALASIA 


THE 
ear er by Royal Charter, 1835), 
readneedle street, London. 


PONE E, .nits erecrsincveginpee £1,600,000 
ROGET DORI 500.05 -0nc0cpoosesssecrysee ,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectivu. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SEL BY, Secretary. 


THE NATIONAL BANK OF 


SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18u.ub. 


HEAD OFFIC E~—EprInzpvrau. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £671,000. 





LONDON 


OF FICE—37 Nicholas lane, Lompara street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIEsS, 


&e., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





BAN K OF NEW SOUTH WALES. 


Established in 1817. 
Lonvon Orrice—64 Old Broad street. 
Capital Paid-up 
Reserve Fund 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID a Manager. 
HE 
T AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called- -up, £350,000. 
Reserve Fund, £80,000. 
Lonpon DiRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 


transacted. 
39 Lombard street, E.C. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 

Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, "£90,000. 
London Branch, 18 King William street, E.C. 
LonDON BOARD OF DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


ENGLISH, SCUTTISH, AND 


AUSTRALIAN CHARTERED BANK 
Incorporated by Royal nee 1852. 
Paid-up Capital S oastaptalaaseunetiataere £720,000 
I co nenckss sacsosepeasecsecs oh £220,000 
LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Rank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the peinelgal towns 


throughout the United Kingdom. 
JAMES | CAMPBELL, Seeretary. 


73 Cornhill, E.C. 
STANDARD BANK OF SOUTH 
AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 


Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, seen) nae 


Subscribed Capital...........scecsesee . 4,000,000 
et eo 





MERCANTILE BANK OF 








This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 


made. 
Deposits received for fixed periods on terms which 
may be known on application. 


J. CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Capita, £1,000,000. SuBscripep, £500,000. 
Paip-up, £400,000. REsERVE Funp, £50,000. 
Heap Orricke—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 


Banking and Exchange business with AmrERIcA and | 


the ConTiINENT of Europe transacted on favourable | 
terms, and CREDITS issued available in the United 
States, Europe, India, China, Australia, and elsewhere, 


P. W. ROBERTSON, Secretary. 


[LONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
se and Exchange business of every ‘description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BR ANCHES—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000; 
Reserve Liability, £860, 000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager, 

31 Lombard street, E. C. 


[MPERIAL BANK OF CANADA. 


HEAD Orricke—Toronto. 
Branches in Ontario and Manitoba, 

Capital Paid-up—$1,500,000. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian ‘collec: 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

- D. _R WILKIE, General Manager. 


HE NATAL BAN K. 


(Established 1854. Incorporated by Charter, 1859, 
Bankers to the Government of Natal. 








T 


Subscribed Capital............ccscsccesees £300,000 
PRED COMER a oasciesscsccesssneccoctean 163,536 
POON WIE so ics catecincczscamcensconses 225 

Unpsid Capital, including Reserve 
Liability of Proprietors ............ _ 836,464 
Total Capital and Reserve ... £664,225 


HEAD Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following ap in South Africa, and to transmit 
for collection Bills payable thereat— 

In Natat—Pietermaritzburg, Durban, Ladysmith 
Newcastle. IN SoutH AFRICAN REPUBLIC (Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. In 
CaPE Cotoxy—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, 1 Natal. 


C. N. JORDAN, F. BLANKENHORN, 
President. Cashier. 

CHARLES J. CANDA, H. A. Smrru, 
Vice-President. Assistant Cashier. 


HE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


CAPITAL 


Nxw York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers, 

Orders for purchase or sale of securities will receive 
careful attention. 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterlin ne Exchange, subject to 
draft in kind will be affo The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited. ) 


London. 
THE UNION BANK OF LONDON (Ld) 





| 
| St Gall. 


HEINE AND CO., Paris. 

| JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 

DEUTSCH 


F, BLANKENHORN, Cashier. 





SCHWEIZERISCHE CREDIT BANK, 





| 


| 





| 
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